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IDEAL 

INVESTMENTS 

Those  with  accumulated  funds 
and  those  with  funds  now  be- 
iUK  received  from  dividend  or 
intere.st  payments  have,  splen¬ 
did  opportunities  for  invest¬ 
ment  of  these  fqnds.  Bonds 
of  Canada's  representative  mu¬ 
nicipalities  form  ideal  invest¬ 
ments  and  may  be  procured 
with  a  wide  choice  as  to  ma¬ 
turity,  amounts,  prices,  yields, 


Listf  gladly  forwarded 
on  request 


A.  E.  AMES  &  CO. 

IS  VBSTMEf/T  SECURITIES 
Established  18S9 

TRANSPORTATION  BUILOINO 
MONTREAL 

TORONTO  NEW  YORK 
VICTORIA  CHIOAOO 


To  Holders 
of  Securities 

Enquiries  being  received 
from  holders  of  securities 
suggests  the  need  for  fre* 
quent  inspection  of  hold* 
ings  in  these  days  of 
shifting  values. 

Through  our  fully 
equipped  Correspondence 
Department,  we  conduct 
a  National  Mail  Invest* 
ment  Service  that  grows 
steadi^/  in  usefulness  and 
volume. 

TweK'C  years  of  mail 
service  enable  us  to  ensure 
all  inquirers,  without 
obligation,  the  personal 
attention  of  a  staff  of 
qualified  experts. 

Put  your  investment 
problems  up  to  them. 

The  Greenshields  Reyiew 
sent  free  on  request. 

Greenshields  &  Co, 

HWESTMENT  SECURITIES 

MontTCAl :  1 7  St.  John  Street 

Toronto:  14  Kmg  Street  Eaet 

OttAwa;  C«&tr»}  Cbamberg 


TRADE  OUTLOOK 
GREAT  BRITAIN 
MUCH  BRIGHTER 


.  Something  Like  Wave  of  Opd- 1  j 

mism  Spreading  Over  Coun¬ 
try  Despite  Political  Problems  j 
: — Constructive  Coal  and  Steel 
!  Developments  Pending  and 
End  Liquidation  in  Sight. 

I  (I  roin  Ihp  London  Bureau  of  The  Harrisw 

Finanrial  Times.)  ^ 

j  London.  —  The  trade  outlook  in 
I  Great  Britain  is  decidedly  brighter  21  St.  John  Street 

land  something  like  a  wave  of  opti-  RfrkM'TDE' a  r 

I  mism  is  spreading  over  the  country,  |  1  If  LAL 

I  despite  the  many  harassing  political' 

I  problems  which  Westminster  is  cn-  j 
deavoring  to  solve. 

The  end  of  the  engineers'  strike  ;  —  - 

’  has  been  hailed  with  expressions  of  "  *~~ 

!  relief,  and  a  revival  in  the  iron  md 

!  steel  industry  is  already  in  evidence.  IlFO  |  LUbl  PDllDv 
Forges  and  rolling  mills  are  partiri-  Wlir  J  I  riflg  IjIllJl  O 
pating  in  a  more  active  demand  for  WilWi  W 

1 1  all  classes  of  finished  iron.  .Nut  and  i  III^IP*  A 

I  bolt  makers  are  placing  large  orders.  L|1|J  |||IUL  AUL 

!  Constructional  engineers  are  tender- i  Twll  JUlEt  rxllt 

I  ing  for  work  which  had  been  long  I 

I  delayed  in  connection  with  big  re-  '  rV^ri  I  CbIT 

!  construotion  and  development  !  P  M|_H  I  PM  I 

I  schemes  at  home  and  abroad  |  fcflWtiNfcilBlR  ■ 

Coal  Developmenls.  - - — ■ 

■  Important  developments  in  the  ' Critical  Month  of  June  Paaaed  in 
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Bonds  of  the 
Highest  Grade 


1 0C.  A  COPY,  $3  A  YEAR 


!B.  E.  STEEL  j 
MEHING  WAS 

CONSTRUCTIVE  Montreal 


Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


WESTERN  CROPS 
FOR  JUNE  ARE 
EXCELLENT 


Important  developments  in 


I  Fife  coalfields  are  pending  wiib  a  Almost  Ideal  Way  For  Grain 
view  lo  increased  production  at  a  /%.  i  r\  l. 
deeper  level.  Super-electric  gen«.  Outlook  —  Drought  Menace 

I  rating  stations  are  being  erected  at  Entirely  Eliminated — Heat  in 

the  central  coal-producing  areas  and  Some  Localities  Was  Damag-  : 
transmitted  to  the  surrounding  col¬ 
lieries,  and  electricity  will  soon  be  "'S*  | 

the  power  that  operates  all  phases  of  ,  “ —  -  I 

;  coal  mining.  A  number  of  large  IFroro  the  IVinnfpeg  Rnreaii  of  The  | 


coal-bearing  areas  have  passed  from 
private  owners  to  the  various  coal  i 


Finanrial  Times.)  j 

Winnipeg.  Despite  manj  forehod-! 


r  companies  in  recent  times,  and  new  I  ings  and  alarmist  reporLs  .the  west-! 
I  shafts  are  periodically  being  sunk  '  ppn  grain  has  emerged  from  t^crl-! 
I  and  the  workings  from  present  shafts  .  tjpal  month  of  .June  in  excellent  ^ 


extended. 

Some  big  colliery  developments  are 


shape. 

.A  protracted  drought  which  is  fa- 


also  being  put  m  hand  in  the  South  .  ,^j  ,he  plant  is  at  a  tender  age 


Wales  coal  field,  notably  a  £2.000, 


:  '  was  not  experienced  in  anv  section 
I  svn  RhnnH?/.  r'”’’  ^he  thi  J  prairie  province.s.  The 

1  nthcr  f-niiinriPK  a  -0nir<an>.  .  everal  jajgg,  summaries,  in  fact,  indi- 

^aic  that  the  growth  has  been  rapid 


'other  collieries  are  also  extending  in  ‘  ‘ 

anticipation  of  largely  increased  •  ,, 


r trade  in  the  near  future.  In  the  moisture  condition.^ 

Swansea  ami  T.lanelly  districts  soo^-  that  up  to  the 


demand  for  anthracite  coal  is  al- 
read.v  in  considerable  excess  of  the 


present  the  i>ests  have,  heen  virtually  | 
a  negligible  factxjr.  except  in  a  half  I 


supply.  The  Welsh  tin-plate  trade  '^ozen  isolated  localities, 
is  working  over  75  per  cent,  capacity  however,  has  not  been  an 

and  Sw'ansea  harbor  returns  for  the  ■  month,  from  the  point  of  view- 


past  month  established  a  recoi-'i  a? 
regards  quantities  exported. 

Big  Foreign  Orders.  I 


of  the  western  farmer.  For  the  most 
part  it  has  been  too  hot.  In  Mani¬ 
toba.  particularly,  the  grain  has  been 
maturing  too  quickl>.  a  factor  which! 


Kxpcclations  arc  strong  that  many  results  in  lower  qualil.i. 

big  foreign  orders  for  locomotives  pretfy  rrriain  that  in 

will  Ite  placed  in  Great  Brit.vin  ihori-  ’"any  distvicls  theie  lias  Item  seri- 
ly.  For  other  goods,  too.  il.c  de-  ""t’  inroad?  on  the  rc.«ervc  ni  mois- 
mand  from  abroad  is  increasin'.,  and  '"re.  Kortiinately.  however.  the 
it  is  a  significani  .^ign  of  a  better  rains  which  fell  on  .Iiinc  22nd  and 
ment  in  the  gener.tl  export  trade  that  2jnl  were  utitittus  in  the  areas 
packing  tasp  makers  are  fu)|>  eni-  -where  thev  were  most  needed,  fen- 


SELECTED  BONDS 
WITH  HIGH  YIELDS 


T'e  have  pirparrd  a  small  list 
of  high  grade  Fir.st  Mortgage 
Bond?  of  w cM-estahlished  Can¬ 
adian  industries,  yielding  from 
712^^  to  which  w-p  can 

reroramend. 

A  rise  in  price  of  high  grade 
industrials,  following  the.  in- 
f  rease  in  Government  and 
Municipal  Bond  prices,  may  he 
looked  for  in  the  near  future. 

HeiP  is  an  oppoitunity  to  ob¬ 
tain  a  well-secuied  investment 
with  an  unusually  good  re¬ 
turn  before  prices  go  higher. 

M  ritp  us  for  particulars. 

GrahmSanson&CQ 

LIMITED 

INVESTMENT  BANKERS 


I  ployed  iral  Man’toh.i.anri  more  csiiecially  tljc 

1  Many  rouniries.  notahiv  tj).- new  er  '  liberally  drench- 

ones.  are  undoubtedly  developing  (<  tuiliniiert  on  Page  7) 

their  buying  capaeity  again  Prices  - - - - 

j  for  raw  materials  are  becoming  cs-  pnrATrn  PHUrinryPC 
j  lablished,  w  ith  prospects  of  fluciiiat-  UNlMIlIi  uUHriULriUk 
ing  for  some  time  ahead  only  within  ;  OTm  nilfinFEin 

I  narrow  limits  rhiis  the  .spet  nlaliv.'j  ||\|  ^  |  ttL  uU,  UIVIULI’IU 

clement  in  trading  is  -greatlv  re-! 

.ion  fo.  .onnd  a.,.I  lnoro„i„s  ;  Pom.oon.-v  ...  I  ..n-nf 

business  on  encouraging  lines.  Fur-  i  Following  a  meeting  of  directors  uf 
ther.  the  strain  has  already  produced  i  Hteel  Compan.v  of  Canada,  held  here, 
a  good  result  in  that  it  has  compell-  i  announcement  wa-  made  of  the  dec- 
ed  attention  to  the  necessity  of  low- I  laration  of  the  regulai-  I-'’,  per  cent, 
ering  production  costs  all  |-ound.  and  dividend  for  the  qnailer.  p.-iyable 
not  merely  wages.  Tne  effects  .it  August  1st  to  rhaicholdcr?  of  r'-cord 
this  movement,  w  hich  has  been  wide-  .lulv  Sih. 

spread,  will  be  to  cieate  additional  The  dividend  was  for  the  quarter 
customers,  and  thus  in  turn  to  con-  '  ending  .June  aOlh.  thus  comp'ctuig 
tribute  poweifully  to  business  ex-  the  first  half  of  the  year  l!i22,  :it  t.he 
pansion.  i  regular  rate  of  7  per  cent.,  w  hicli  h.ts 

Much  of  the  det>ris  of  the  slumifjbeen  maintained  for  a  nunibct »  or 
has  heen  eliminated.  For  instance,  i  years  past. 


peihaps  the  most  detrimental  legacy'  Tlie  common  slock  of  Steel  Com-! 
I  of  the  boom  period  was  the  large  pany  of  Canada  is  selling  at  the  pre;  - ' 
accumulation  of  stocks  of  nearly  '  pnt  time  at  less  Iban  $75  a  shaie.  ;.o 


R.>  Bav  Street 
TORO.MO 


everything,  bought  at  inflated  prit-es.  (.bat  the  return  on  the  investment  is  j 
To  liquidate  them  has  been  a  slow  of  n',4  per  cent.  It  is  com-j 

■business  and  one  necessarily  in- ;  ,oonlv  considered  that  this  return  is 
volving  loss,  but  this  incubus  has  altogether  too  high  for  a  security  | 


Growing  Earnings 

Became  of  their  es'eatial 
nature,  the  aervicci  of  our 
water  pow-er  and  public  uHlity 
rompanies  are  leas  subject  to 
fluctuating  demand  than 
other  industries  as  is  provecl 
by  the  fact  that  to-day  in  face 
of  the  most  adverse  business 
conditions,  most  of  these  com¬ 
panies  are  showing  steadily 
increased  net  earnings. 

In  view  of  this,  ought  not  the 
bonds  of  such  companies  to 
be  the  most  desirable  kind  of 
investment,  combining  as  they 
do,  safety  w-ith  a  generous 
interest? 

NESBITT,  THOMSON 

and  Company  Limited 

MONTREAL  ; 

Tomotp  Hamilton  London.  OaL  : 


.IT  .lames  Si.  S.  been  removed  from  most  trading  ,j,p  dividend  upon  which  i?  | 

IIAMII.TUN  I  concerns,  and.  altogether,  the  pros- .  and  that  the; 

'  -  -  ■  -  for  a  ''eturn.  gradual  peihaps.  ,  reason  why  the  stock  is  no.  ; 

- ^  hut  nevertheless  sure,  of  Bniain's  ’  ^  ^  .^^.g^ds  par  is  ih.n  | 

normal  trade  "'P';  ^re  rortainly  f,,,lv  convinced 

brighter  fo-day  than  they  have  been  ;  a„,. 

""j"*”’"  jof  IhP  7  pet-  cent  rat?  being  -nam- 

7  BRITISH  COAL  OFFERED  i  c"^n-' 

I  k.  fW'  I  I  IM  CTATrc  a  Airk  /- a  at  a  r-k  a  '  cefncd.  there  IE  HOW  reafonanir  con 

.1  -1 .  ^  STATES  AND  CANADA  fidence  that  the  7  per  cent.  ra.te  is  a 

- -  certainty  hereafter.  This  conft- 

BoEton.  Mass.— A  cargo  of  :>-<)(}  dence  If  based  on  the  fact  that,  wita 

tons  of  bituminous  coal,  from  Few-  one  exception,  for  many  yeajs  past. 

castle  -on-Tv-Tio.  England,  is  being  the  annual  earnings  have  heen  lar.ge- 1 

.  discharged  at  tJie  Ne-w  Haven  Kail-  Iv  in  excess  of  the  requirements  .or 

irntttr'S  nler.  South  Boston,  from  the  the  dividends,  so  tba’  the  compan 

«  Pritish  steamer  Harlseyw-ood. -which  has  been  able  to  sot  asid®  rear  after 

beir  nt^nrvai  arrived  here  from  tha’  port  !a'i  year,  larg®  sums  to  the  credit  of  sur- 

SvVJ.  Tuesday.  '  plus  The  exception  alluded  to  w-as 

id  public  utility  fb's  is  the  first  rarg-o  of  commer-  the  vear  F^21.  Tn  tha*.  year,  i  was 
less  subject  to  cial  coal  to  come  to  Boston  from  neceasary  for  the  company  to  putt 
mand  than  England  since  the  coal  strike  of  '1102.  down  its  profit  and  loss  surp  us  .o 

s  as  is  proved  The  ves.sel  is  consigned  to  Tiiriiess-  some  extent  in  order  to  rneet  its  di- 

t  to-day  in  face  Withy  Company.  No  Information  vddend.  the  amount  of  this  surplus, 

•verse  business  could  be  obtained  about  the  ulli-  however,  being  still  the  enormous 

St  of  these  com-  mate  disposition  of  this  coal.  sum  of  $8,298,516. 

awing  steadily  Considerable  British  coal  is  also  From  all  that  can  be  learned  in  va- 
ammgs.  being  offered  in  Montreal  and  Tor-  rious  industrial  circles  as  well  as  in 

ought  not  the  onto.  Offerings  are  being  made  to  circles  close  to  the  Steel  Company  of 

;  companies  to  Canadian  industrial  concern.v  and  the  Canada,  the  year  1922  promises  be 

sirable  kind  of  price  is  stated  to  be  approximately  In  much  more  profitable  year  than  19..1. 

nbining  as  they  line  with  quotations  being  obtained  Shortly  after  the  year  began,  the, 
h  a  generous  |  from  Canadian  companies.  It  is  .'iso  view  was  expressed  that  the  corn- 
some  years  since  English  coal  vva.s  pany  was  again  earning  its  dividends, 

'  being  offered  in  such  large  quanti-  and  the  statement  has  recently  been 
rtOMSON  ;  '  1'^'=  on  the  Canadian  niarke:  as  at  heard  that  there  will  be  no  need  this! 

■  Timtfed  i  the  present  time.  year -to  call  upon  surplus.  Generall.v 

- - — -  speaking,  it  is  considered  that  indus- 

EAL  '  I  tiTDiKF  IV  R  r  '-ty  has  now  so  far  recovered  that 

LondomOiiL  ,  STRIKE  .  .r.  concerns  which  have 

Quesnel  Forks.  B.  C.  —  A  big  strike  been  able  to  maintain  their  dividends 
""  of  gold  on  Blue  L,ead  Creek.  69  milec  thus  far  will  be  able  to  do  so  her®- 

from  here,  is  reported  here.  after.  ‘ 


Dominion  Sorely  Requires 
Policy  of  Marked  Economy 
In  This  Confederation  Year 

WITH  Confederation  Day  here  oner  more,  the  Dominion 
of  Canada  completes  the  fifty-fifth  year  of  her  exist¬ 
ence. 

In  these  fifty-five  years,  the  coiiniry  and  its  people  have 
had  a  chance  to  grow.  Beginning  with  the  four  province.? 
of  Ontario.  Quebec,  New  Brunswick  and  Nova  Scotia,  we 
have  doubled  up  in  the  matter  of  provincial  divisions  and 
we  have  managed  to  keep  the  Atlantic  in  close  touch  and 
harmony  with  the  Pacific.  The  area  of  our  country  is  prac¬ 
tically  unchanged,  but  we  hrve  stretched  our  lines  of  rail-' 
xvajss  over  its  surface  and  have  extended  our  steamship  ser¬ 
vices  so  that  transportation  facilities  of  the  finest  order  are 
available  everywhere  in  what  was.  at  the  time  of  Confedera¬ 
tion.  an  unknown  wilderness.  We  have  planted  our  pra¬ 
iries.  where  roamed  the  buffalo,  and  caused  them  to  bring 
forth  the  grain  .which  feeds  the  millions  of  Europe.  We  have 
harnessed  the  waterfalls,  then  known  only  to  the  Indian,  and 
lighted  therewith  the  populous  cities.  We  have  sawed  and 
ground  the  dim  forests  into  houses  and  furniture  and  news¬ 
papers  and  a  thousand  articles  of  commerce.  The  stillness 
of  the  wilds  is  broken  by  the  sound  of  the  ore  crushers  as 
they  grind  out  the  precious  metals  and  pour  forth  the  ever- 
•swelling  stream  of  yellow  gold  to  the  mints  and  craftsmen  of 
the  world. 

Some  Progress  Made. 

We  have  titsde  some  progress  and  of  that  progress  let  us 
be  glad — yet  let  us  be  modest,  for  in  some  directions  our  pro¬ 
gress  has  been  slow  and  we  have  many  problems  to  settle. 

At  the  time  of  Confederation  we  had  a  debt,  but  its  pro¬ 
portions  were  insignificant. 

To-day  we  are  the  proud  possessors  of  a  net  debt  of  no 
less  than  $2.390,000,000 — and  the  end  is  not  yet.  Last  year 
we  increased  the  figures  by  ,$10,000,000.  and.  this  year,  we 
will  add  as  much  more. 

If  progress  were  measured  in  terms  of  net  debt,  assured¬ 
ly  we  could  lay  just  claim  to  being  a  progressive  people  and 
the  Fathers  of  Confederation  might,  from  the  astral  realm, 
look  proudly  on  their  handiwork.  As  it  is,  they  niusl  liave 
their  misgivings.  .  . 

l.et  us  make  this  coming  Confederation  year  a  year  of 
financial  progress  in  the  right  direction.  l.et  us  make  if  a 
year  of  financial  shrinkage.  Instead  of  adding  another  ten- 
millions  to  our  net  debt,  let  us  try  to  deduct  ten-millions. 
Our  Finance  Minister  informs  us  that  his  recent  budget  will 
not  provide  sufficient  revenue  to  meet  the  requirements  of 
the  coming  year.  Can  he  not  bring  about  the  introduction 
of  economies  which  will  place  the  balance  on  the  right  side  ? 

The  recent  budget  proposals  occasioned  general  protest 
against  the  butden  of  taxation  contained  therein.  These 
protests  have  not  yet  ceased.  There  is  still  an  outcry  against 
the  tax  on  cheques,  and  against  other  stamp  taxes,  as  well  as 
against  provisions  in  the  tariff  which  are  interpreted  as  oner¬ 
ous  or  as  less  favorable  to  Canadian  Producers.  The  predic¬ 
tion  is  heard  in  many  quarters  that  alterations  will  have  to  be 
brought  about  or  the  burden  will  swell  the  list  of  bankruptcies. 

It  would  he  well  for  the  Finance  Minister  to  keep  before 
him  all  the  time  the  fact  that  there  is  such  a  thing  as  an  ex¬ 
cess  burden  of  taxation  under  which  one  business  after  an¬ 
other  must  stagger  to  its  fall,  and  that  each  such  fall  but  adds 
to  the  burden  which  others  must  carry. 

It  is  not  enough  to  invent  and  modify  taxation  so  that 
revenue  shall  most  easily  and  peacefully  be  extracted  from 
the  people.  1  hat  is  good  enough  as  a  last  resort  and  in 
order  to  meet  an  emergency.  But  it  is  not  settling  the  ques¬ 
tion  nor  is  it  working  towards  a  constructive  end. 

We  urge  with  all  earnestness  that  the  present  govern¬ 
ment  shall  vnthout  delay  take  action,  through  the  appoint-  | 
ment  of  a  commission  of  experts,  or  otherwise,  for  the  intro-  j 

duction  of  economies,  chief  among  which  is  the  prevention  i 

of  further  unnecessary  loss  on  the  National  Railways.  This 
is  a  first  and  essential  step  towards  financial  reform. 


Circular  on 
Application 


Iiomi91079  SBCDBUtriBS 

OCSEPORATIOIV  rXT^TTBD 

CANADA  Liev  SLOa  .  MOWnWAt. 


Announcements  Made  by  Presi-  |  ^  j/  erf 

dent  Wolvin  Were  Favorable  /v 

Both  to  Industry  and  Market  '  O  i 

For  Securities — Local  Market  dOIICIS 

Sluggish  and  Likely  to  Con-  ;  Due  193'2 

tinue  So.  ! 

For  .some  time  past  the  stork  mar-!  PfiCB  100  311(1  IjflltCrCSt 

kPL«  liaxr  been  watchiiiR  in  inlcrpsl- 

Pf)  manner  for  tlip  fir.'sf  word  relallvp'  - 

to  developments  which  it  was  known  I  , 

were  taktne  place  within  the  British  I  Circular  on 

Empire  Steel  Corporation  and  details  i  Application 

concerning  which  it  was  thought! 
would  be  announced  at  the  annual  i  ■' 

meeting  of  the  Corporation  which 
■  had  been  ad.iourned  until  Tue.sdnv  _ 

•  'a"'-  DC3i;»ll^f Sbcot 

The  meeting  took  place  in  due!  OliksPOHATIOI'f  1*1? 
course,  hut  failed  to  bring  out  the' 

;  anticipated  announcement  Pi-pki-i - - 

j  dent  IVolvin  made  refenmer  to  the  '  — 

I  matter  and  slated  ih<at  it  was  hoped 
'that  if  would  he  possible  lo  make  a 
'  slalemeni  ronrerning  certain  nego- 1 
tiations  hut  that  no  announcement  i  [ 

•  wa,s  yet  available.  |  '  TcOMPANvl 

The  annual  meetiivg  of  the  Corpnr- j  I 
at  ion  was  the  most  important  event, 
the  week.  President  Wolvin  review 
ed  in  quite  extensive  manner  the  sitii- 
j  ation  as  existing  since  the  British 
Empire  Hfee!  <  orporaf ion  took  merl  ■  *  LSv 
fJie  various  constllnenf  rotnpanir-.  H"!  I»-i'A/4ac«  - 

made  a  forecast  concerning  tne  near  ill Vt? SI  11143 III {«» 

future.  This  was  favorable  lo  gen¬ 
eral  industrial  improvement  and  to  „  i  i  i  • 
increased  activity  In  the  roaipany  s  (hir  July  List  (}f 

commercial  lines,  though  r<  made  ingS  of  Trustee  In 

clear  little  might  be  expeeied  tn  the  _  . 

present  year  from  orders  for  rails,  mPtItS  IS  now  read 

cars  and  latlvvay  eqiiipment.  .  distribution.  C 

Altogether,  the  general  effect  of  the  Clodly  SUbfiUed 
announcements  maile  at  the  meeting  ■•It 

was  favorable  to  both  industry  amtj  request. 
to  the  market  for  securities.  I 

I  Regular  nitideiids  on  Sleds.  j 

The  declaration  of  the  regular  di-  |  ANATYA  I  D\NT 
vidends  of  l.\  per  cent,  on  the  com- 

mon  and  pre.ferred  stocks  of  the  .Steet  ^  kino  jT  lA-, t  TOOOr 

Company  of  Canada,  for  the  quarter.  HviME CbONYN- J.R.Mnt 

is  regarded  as  anoUier  indic.ilion  that  Corv  Mana5«r  Mfr Bondi 
matfers  are  moving  in  the  right  dl-l 
rection.  Aa  a  matter  of  fact,  those 
who  are  elose  to  the  rvonipany  did  not  '■ 
for  one  moment  look  for  any  other! 

action.  While  being  of  the  opinion,'  n«WAr.i  Smith  r«|,«T  fs— 
that  the  rx)mpany  is  again  earning!  i-aurmt id*  Power  .Va-p 

its  dividends,  they  consider  lliai  thcj  Brompton  Pulp  A  i’»prr  S'l 
directors  wouUI  feel  obligated  lo  pay!  Hiordon  Pulp  A  Paper  s'a- 
them  whelher  they  were  being  earned  ^  VatiAnami  Pulp  A  Paper  TV 
or  not.  the  surplus  having  hem,  set' 

up  largely  for  this  purpose  So  far,  rKCl/EWIV  H.iiAlvf 
as  Ihc  piihlif  IS  concerned,  however.,  74  n uy 
the  declaration  of  Ihe  dividend  has  'X  ;  ,  ,  — 

.•.assuring  effm  l  and  is  a.-cepled  ThJ.ddrlu. 

an  indication  lhai  the  worst  is  past  ! 

and  lhai  ihe  dividend  is  assured  here-  “  .  . 

I  HIGH  MO>KT  RATF 

Aside  from  these  iiimdenfs,  no  de- 1  'riini  «  iit  ivv  1  x- Tmi  1 

velopments  of  special  importance  j  IHOIGHT  ONM  TFMI 

(f'onllniie.l  <.n  ptme  *'  I  .New -York:  Bonds  c 


Trustee 
Invest  meiiis 

Our  July  List  of  offer- 
in  gs  of  Trustee  Invest¬ 
ments  is  now  ready  for 
d  istribution .  Copies 
gladly  supplied  upon 
request. 


Canada  Trust (q 

14  KING  TT  EAST  TOPONTO 

Hume  Cbonyn- J.R.MrR:HEU, 

Con.  Mfr  Bond 


flouar«l  Smith  Paper  7*a — 1441 
l*«urentidr  Poner  .1*a>-|Q46 
Brnmplun  Pulp  &  Paper  8'«--144l 
Hiorilon  Pulp  A  Paper  R*» — 1910 
MatlaRami  Pulp  A  I'ap^r  7*a--l9i9 

FREDERIC  H.HATCH&  CO. 

IflRtan  Chica|o  Thdadelplua  Pitlftbarlk 


THOI  GHT  OM.V  TF5IPORARV 


MlnneaiKiIl? 


e<l  <.n  Piige  *'  I  .New -York:  Bonds  continued 

- -  I  strong  with  government  issues  sell 

enn  I  IKir  nmcinu  amund  the  high  record  prices 

^LJlJ  LIIiL  iJLulwlUri  There  has  been  a  brisk  demand  for 

miimrEin  since  tlie  lowering  of  the  New 

FAVORS  COm.  DIVIUtNU  '  dis.  m,nt  r  ue.  Opinion  of  bond 

ileale.rs  is  that  money  rales  will  ease 
off  after  Ihe  .Iiilv  interest  and  divi- 
Federal  .liidgi'  H'lolh  ,|pml  .self lement;;.  "If  call  money 


Wood,  Gundy  &  Goa’s 

I  v-a  I  It  describes  a  wide  ▼ 

^  ^  of  Canadian  Goveri 

La  J  and  Municipal  bonds. 

J  S  I  w'lJ  ^  quite  useful  to 
having  money  to  invest 
IS  Resdy  Of  early  in  July.  And  i 


V»a  certainly 
ought  to  have 
a  copy. 

Uiriie  for  tt  to 
Toronto, 
Montreal  or 
Winnipeg  Offiee 


It  describes  a  wide  variety 
of  Canadian  Government 
and  Municipal  bonds.  It 
will  be  quite  useful  to  those 
having  money  to  invest  now 
or  early  in  July.  And  it  will 
indicate  many  wise  “trades” 
to  seasoned  investors  who 
wish  to  sell  early  maturing 
bonds,  and  buy  long  term 
issues  that  will  insure  them 
current  high  interest  rates 
for  many  years. 


hn?  ilecirled  Ihe  Soo  dividend  <ai;  e  in  expected  to  continue  a,  o  p.c. 

favor  of  eommon  fitoekhot.Jers,  enti-  mi  ihp  rest  of  the  year,"  said  one 

tiing  th'm  to  the  2  p.e.  aemi-atinnal  (mnd  dealer,  ‘‘.vnii  would  get  a  .5  point 

dividend  riectar.'d  .Marcli  12  lo  'o' .  drop  in  bond.?.  Action  of  the  bond 

paid  out.  of  iimlivided  .surplus  ac<’u- |  |„,,rkei  means  that  prc.sent  high  call 

mulated  Iteiween  19o!i  and  1919.  ,  money  rates  are  teiuporarv.'' 

Fqiial  dividends  of  2  p.c.  on  com-j  '  - '  _ 

clared  .March  13,  thoiigli  the  in  efer-  (-H 'IRMA-' 

red  slock  had  a  7  p.c.  prolei  cnce  ii.s  '  OF  P.M;!  >1 ITIC  TOOL  BOARD 
to  dividends  declared  out  of  anv  on-' j  ,  hjragn.  <  lias.  M.  .Schwab  ha.s 
year’.s  earnings,  A  large  holder  oF  el.'Cc.l  i  halnnan  of  the  Board 

preferred  stock  of  Minm-apol  .?.  St  Chicago  Pneuma- 

Paiil  &  Saiilt,  .Sle.  .Mane  hioiiglii  sni  Sehvvab/takes  the 

en.i.)ining  payment  of  the  1.  p.c.  on  ,  M.  Ginlen  who  had 

romnion  stock,  claiming  :  irqiiested  to  he  allowed  to  retire 

had  no  right  lo  reduce  the  P’ eferred  |  ^ ..pyj jp 

ralft  to  4  p.c.  a  >oar  his  i ornmiticii'ia! ion  lhai  Schwab 

mon  .stockholders  any  dividend.  j  should  be  el.rted.  Mr.  .McGinlev 

Many  inve.slors.  ospemallv  ho Irler?  | 

of  non-cumulalive  ptefeiicd  sock,  mresi  in  llie  eompativ  as  a  rflirector- 
were  surprised  when  soo  directors 

declared  a  semi-annual  dividend  of  . -  - 

2  p.c.  instead  of  3  1-2  p.c.  and  at  the 
same  lime  declared  an  equal  ilividend  , 
of  2  p.e.  on  common  stock  Prefer-  — 

red  stock  i.s  non-rumulative.  p.crifci-  ^  ^  ^  A  U 

paling  with  eomraon  in  furtlier  dir-  D  *• 

i.rihutions  .after  7  p.e.  has  been  paid  U  M 

on  the  .iuuior  stork.  M  “ 

.Soo  did  no*  earn  anything  ahov,  f/  UOU>  Off/  " 

fixed  charges  in  1921.  It  had.  ho-/  U  W  j.  M 

?  ever,  accumulated  a  surplus.  Dire.  □  fgom  iflVCStOT  * 

I  tors  therefore,  asserted  tJiey  were  K  M 

justified  in  distributing  sueh  portion  a  are  likelv  to  be-  S 

!  thev  -.8W  fit  equally  between  pre-  N  Or  are  y  ^ 

ferred  and  e.ommon  stockholders.  At-  ^  COme  aO  n 

.tomes  Bout^lle  for  preferred  stock- j  ^  yOU  cannOt  afiord  ^ 

I  holders  argued  that  preferred  stock  m  tO  tuiss  reading  OUT  m 

carried  on  its  face  a  contract  between  m  exhaustive  review  N 

the  company  and  stoekbolders  and  H  the  Canadian  J 

that  directors  had  violated  this  con-  Bond  market  COn«  m 

tract  in  the  recent  dividend  derlara  J  "Ond  m^Mt  COn  j 

lion.  He  also  argued  that  the  action  ^  tailiea  in  Uie  CUr  ^ 

!was  in  violation  of  contract  filed  ^  m  rent  isSUe  of /flPesf- 

'  with  .New  A’ork  .Stock  Exchange  when  H  ment  IteiM.  M 

stocks  were  listeil  for  trading.  JJ  Writ0  today  for  a  S 

pbodVT^ksTnd  ki'fim  bs  S  copy  of  this  public-  j 

KAR.NS  >FAi{i/V  siosHUil.  ^  ation,  you  wRl  find  ,, 

.New  York.  —  in  1918.  net  profits  *  i^^COntentSOf  niore  m 

of  the  Producers  and  Refiners'  Cor- ,  J  than  Ordinary  inter-  J 

poratlon  were  $277,848;  in  1919.  $241,-  j  ^  est  and  Value.  ^ 

957;  in  192(i.  $1,157,550  ;  in  1921.  $2,-!  m  n 

113,855,  and  in  1922  will  approximate!  M  N 

$4,000,000  the  latter  figure  however..  1  _  __  * 

being  subject  to  deiliictions  for  in- i  J  If  rwi  mI  T  n  r  iiwiiiii  r  u 
terest  and  reserves  for  depletion.  |  ^  I^OyAI  kJwCMlIsICS  ^  • 
These  figures  illustrate  1be  growth.  ^  ^CORPORATION  " 

I  of  the  corporation  and  the  reasons  jM  L-IMITED  '* 

[for  the  recent  advance  in  the  stock.!  M  n' st.  J^n„  2 

;ThlR  year's  profits  should  bp  nearly ;  "  momthcal  J 

on  e^'erv  sbar^  of  $5^  par  value  J  Toe«iHo  Haiifas  ft.  Jptin  WfNnfp*#  J 
!  which  would  justify  dividends  on  the  I  J  « 

stock  a’  a  rate  of  14.  or  ?3,  a  share  ’ 


I 


Whoi  Travelling 


.TotrfAwt*'' 

hBmwaf 


^  I  ’HIS  Bank’s  Traveliers^Cheques 
X  provide  a.  safe  and  convenient 
method  of  canying  money  when 
I  torgeJling,  and  its  Money  Orders  a 
aafie  and  convenient  method  of  ie> 

‘  tuttit^  small  sums. 

Bfaacbgi  in  all  Important  Centres  in  Canacla 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Yean 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Union  Bank  of  Canada  placed  a  branch  of  its  Foreign  Depart¬ 
ment  in  Toronto,  because  of  the  importance  of  the  “  Queen  Citjr  ”  in 
national  and  international  conannerce. 

Thisioestion  and  private  wire  connections  between  branches  in  New 
Yerk.-Montnsai,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  eioroly  in  tonch  with  conditions  in  Canada  and 
abroad. 

Through  conttnoal  operations  in  the  exchange  markets  of  Canada* 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  cioeest  possible  rates. 

Union  Bank  of  Canada 


Bank  Umiied.  London  and  Branch«t. 


Bclf««t  and  Branchaa.  Aiieiita  In  FRANCE  i 


SCOTLANO  —  Tha  Commercial  Bank  Lloyda  and  Naiieaal  Provincial  Foralg^  Bank, 

Stoilaod.  Llnaitod*  Edinburgh  and  Branchaa.  Llmitad.  Crvdit  l  yonnaia. 


_ _ THE  FINANCIAL  TIMES,  MONTREAL,  JULY  1,  1922.  _ 


NOMEBANK  NET  ALUED  DEBTS  GIVE  BANQUH 
PROFITS  Wat  PROBLEM  ISOniX  IN  HDNOI)  OF 

MAINTAINED  WORLD  POSITION  H.B.H^00D 

For  Year  to  May  31  Last  Are ,  Final  Rehabilitation  Conditions  Manager  of  Montreal  Branch  I 


About  Same  as  For  Previous 
Year,  While  Deposits  Show 
Less  Than.  NormsJ  Decline- 
Current  Loans  About  Equal  to 
Last  Year. 

Toronto.  —  The  net  nrofliK  nr  iho 


in  United  States  Now  Reached 
Stage  Where  it  is  Dependent 
on  Influence  Brought  to  Bear 
on  Europe’s  Reconstruction. 


St.  l.ouis. — The  problem  of  requir- 
7-’’®  profits  or  the  inp:  payment  of  the  allied  debt,  or  business  men  of  Montreal,  as 

vpar  ena'n  flscai  caHCclllng  it.  is  “the  fundamental  ^pji  those  interested  in  social  and 

n  *  ^  May  Slst  last,  are  $275.-  question,  upon  the  answer  to  which  church  work,  last  week  bade  farewell 

w  ith  $,78.o56  for  trie  will  depend  the  future  of  our  own  h.  b.  Henwood.who  has  been  man- 
hlf.T  "  decline  commercial  and  induslria'  welfare,  of  the  Montreal  Branch  of  the 

itrmc  r  "lorcased  and  that  of  the  rest  ot  the  world.’  Bank  of  Toronto  for  eleven  years  and 

."if  the  balance  Walter  I.ichtensiein.  Ph.D..  Chicago  ,pf,  become  assistant 

therf.  u  ’'T'  banker,  said  at  the  convention  of  the  general  manager  of  the  Bank  in  To- 

tnere  is  a>ailablc  for  distribution  Illinois  Bankers’ Association  here  re- 

the  sum  of  $409,779,  after  various  cently.  Dr.  I.ichtctistein  then  pre.sent-  ’  4U  ^ 

charges,  including  dividend.^,  $137,184  ed  a  summary  of  both  sides  of  the  l.allieilDg. 

and  $100,000  transferred  to  contin-  controversy  as  voiced  in  a  recent  a  hundred  gathered  in  the  Canada 
geqt  account,  there  i.s.  a  balance  of  statement  from  the  Chicago  Associa-  Club  of  the  Board  of  Trade  building 
$125,084,  which  is  carried  forward,  tion  of  Commerce  for  a  dinner  in  honor  of  Mr.  Henwood 

Depo.sits  show  less  than  a  normal  ".Most  of  my  time  during  the  last  as  second  vice-president  of  the  conn- 
decline,  standing  at  $15,840,918,  com-  few  months  has  been  spent  in  mak-  cil  of  the  Board  of  Trade,  a  member 
.larcd  with  .$15,889,061,  a  decrease  of  jng  an  economic  .survey  of  this  coun-  of  the  executive  of  the  Rotary  Club, 
approximately  %  of  I  per  cent.  The  try  on  behalf  of  the  American  flank-  and  a  director  of  the  Shawbridge 
lolal  of  interest-bearing  and  non-in-  grs’  Association."  said  Dr.  l.ichten-  Boys’  Farm  and  Industrial  School, 
tol.^^o*'*’"*****"^  deposits  st.and  ^  at  stein.  “Tt  is  evident  that  there  Is  a  q-be  chair  was  occupied  by  W.  M. 

with  $22,152,-  niucb  grealer  feeling  of  hopefulness  flirks,  president  of  the  Board  of 
o  0  for  the  previous  year.  The  cir-  jn  the  country.  The  most  thoughtful  Trade,  supported  by  the  Very  Rev. 

pace  with  the  cur-  observers  feel  that  wc  have  probably  j,,..  W'.  .1,  Clark.  .Moderator  of  the 
$'-557,133,  gone  as  far  as  we  can  ■<®gii-r2habiii-  Presbyterian  Church  of  Canada,  H.  B. 
previous  tation  of  our  conditions  unless’  we  .Mackenzie,  treasurer  of  the  Board  of 
.7^  decline  can  bring  some  influence  to  bear  up-  Trade;  W.  R.  AH/en.  past  nresi- 
or  ^  per  cent,  on  Europe— as  it  is  Europe  which  is  jent  of  the  Rotary  Club;  Col.  W.  I. 


of  Toronto  Fetod  by 
BusineM  Men  on  Occasion  of 
Promotion  to  Post  of  Assistant 
General  manager  of  the  Bank 
in  Toronto. 

The  business  men  of  Montreal,  as 


Bank  of  Toronto  for  eleven  years  and 
who  has  left  to  become  assistant 
general  manager  of  the  Bank  in  To¬ 
ronto. 

Large  GatheriDg. 

A  hundred  gathered  in  the  Canada 


The  Trend  of  Business  1 

fTO  foreeasf  correctly  trade  develop* 

*  meats  is  of  vital  importance  to  the 
man  of  business. 

Our  Monthly  Commercial  Letters, 
whidi  will  be  sent  on  request,  con¬ 
tain  analyses  of  agricultwal  and 
trade  conaitions  of  great  assistance  in 
reaching  sound  conclusions. 

S72 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


115,000,000 

$15,000,000 


-BnkBiiK'Ciiiuu  ~ 

SMALL  ACCOUNTS  WELCOMED 

Kvery  chartered  bank  welcenies  the  deposit  of  n  single  dollar,  as  It 
reeards  the  spread  of  the  practlo;  of  thrift  and  introduces  the  hank 
to  a  customer  whose  account  will  surely  increase.  _ 


measures  approximately  16  per  cent.. 


‘ ‘he  sorc  spot- and  T  believe  that  in  Gear.  Henry  Phillips,  X.’l..  Carson! 
Hanks  in  4  anada  during  the  .same  ne-  .u-  _ _ _ this  _  _ 


.^H**** the  present  juncture  of  affairs  this 
I  1  a  have  been  re-  overemphasized. 

-off  “With  the  exception  of  Great  Brlt- 

I  9^4  to  $o9, 669,  a  decrease  of  approx-  ,he,  European  countries 

i  (Wont*  "T  ■■  la  “  ’^"7  1  >»  “  position  to  bring  about 

It'^llfi  487^948*  IS  reduction  of  its  governmental 

I  -07^7^0  *^’^'ra  •'*  with  $la,-  indebtedness  to  us  in  the  near  future. 

The  rejyort  SbOWfl  invest-  txr/\rtA  hna  hnrnmp  mnrp  and 


the  present  juncture  of  affairs  this  and  others.  The  dinner  was  arrang-  I 
fact  cannot  be  overemphasized.  ed  jointly  by  the  Board  of  Trade  and  ! 

"With  the  exception  of  Great  Brit-  ^be  Rotary  Club,  and  representatives! 
ain  none  of  the  European  countries  pf  these  two  bodies  spoke  in  appre-  i 
is  really  in  a  position  to  bring  about  ciative  terms  of  the  services  that  Afr.  | 
a  net  reduction  of  its  governmental  Henwood  had  rendered  as  a  citizen, 
indebtedness  In  us  in  the  near  future,  and  voiced  their  best  wishes  for  his 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Tvaaspartatiaa  Baildiac,  'or.  St.  Jmmei  and  St.  I'yKaeelt 
Stracts. 

•Ill  Oatario  Baal.  ear.  Da*id<en  Street. 

Cer.  m.  I.awraace  Baolevard  aad  Heai..  Rejal  Areaaa. 
131$  Welliaataa  Street,  Verdoa. 


nmnts  in  governnmnt  securities  at  world  has  become  more  anil  future  pio.sperity  and  happiness. 

$2,693,474.  compared  with  $2  3’>2  718  «ven  though  if  ^be  chairman  said  the  two  bodies' 

Investments  in  municipal  bosds"have  1®  vice-presi- 1 


The  Standard  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Genfral  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C.  2. 
Collections  made  at  lowest  fates  and  returns  promptly  remitted 


Investment  Service 

The  Bond  Department  of  this  Bank  is  in  a 
position  to  obtain  accurate  and  invaluable  in¬ 
formation  regarding:  any  Canadian  or  Foreign 
Securities  in  which  you  may  contemplate  in¬ 
vesting. 

At  all  times  we  deal  in  Government  and  Muni¬ 
cipal  Bonds. 

IMPERIAL  BANK 

OF  CXNikDA 

2IS  BRANOHEt  IN  CANADA 

Agenta  In  fjreav  Brifaint  l-NGLAND— Lloyda  IRELAND  Nerihera  Ranking  Co-.  Lliplte^ 


H.  BL  .Mackenzie,  honorary  Irea-I 
surer  of  the  Board  of  Trade,  in  pro-; 


Investments  in  niiinirinal  hn<irl<(hav#  • — v  c» r  '  uau  umufu  lu  uunur  lue  vice-presi-  i  Caf\Li  i  l/i  w  iL/Caii&ar  ilV/a 

born  ”  ducei  whiir'rLS^ay  and  j® 

other  bonds  show  an  increase  from  *”  quote  f:^m  a  re-  putive  of  the  other  and  the  friend  of  I 

$1  815  980  to  $2  290  370  cent  speech  of  Reginald  .McKemia,  Henwood  was  returning  to i  A  Dividend  at  thfe  rate  of  Three  and  One-Half  Per- 

Toronto -Addresses  dealina  with  J^“nne  ’^''h  his  wife  a  native  ofi  Cent.  (3^ .»)  for  the  three  months  ending  3l8t  July.  1922, 

loionio.  floaiesses  acaiing  wun  jomt  (.ity  and  .Midland  Bank:  One  ,bj.  pi.y  -„a  uls  own  sake  h»  -  u  v  ■  J  1  j  li  .u  1  .  r-  A  ,0-,-.  -- 

the  position  of  the  bank  and  with  the  „^tion.  and  still  more,  a  large  group  would  always  1^  looked^non  a!  be  -  has  teea  declared- payable  on  the  1st  of  August.  J  922.  -to, 
general  business  outlook  in  Ganada,  of  nations,  cannot  be  broken  up  and  longing  to  Montreal  Shareholders  of  record  as  at  the  1  7th  of  July.  1922. 

were  delivered  by  President  R.  H.  J.  impoverished  so  as  to  destroy  its  Mackenzie  honorarv  Irea-  By  Order  of  the  Board. 

•?nnuaf“it^er^nTo7«ha^^“ho,H^^s  Of  ‘‘•^''er  of  the  Board  of  Trade?  in  pro-  C.  H.  EASSON. 

annual  gathering  of  flhar-eholders  of  entire  machine  out  of  gear . Dosine  the  toant  of  fhe  health  of  Mr  r »  l  M 

Home  Bank  Of  Canada.  The  General  The  trade  of  each  country  is  linked  ^  General  Manager. 

Manager  referred  to  the  incrca^d  y  with  that  of  the  whole  world.  Our  [J  ^  ^  tem^ut  oL  of^ Toronto,  June  Mth,  1922. 

taxes  on  circulation  and  fbe  recover  its  nre-War  Zl 

stamp  dues  to  be  applied  by  the  activity  while  so  many  countries  con-  1.—  -  '  ■  - 

Dominion  Government,  and  said  that  ^nue  in  their  present  broken-down  the  higher  ToroM^enrf  =^'-  -  - - -  '  ....'-i:.. . :  ■-  ,  ■  - - , 

banks  would  be  under  the  necessity  oonditlon  ’  And  he  well  exemnlifias  higher  sphere  of  Toronto  and  i>®  -  ,  ,  . 

Of  paying  more  attention  to  what  are  world-uade  reUionsbiS  by  ^nsratulated.  but  those  congratula-  and  good  will  of  the  customers  and  ago  Judge  Gary,  president  of  the  U.P. 

termed  '’minor  profits”  in  order  to  showine  that  if  Russia  for  instance  f^®***^  mingled  with  other  feel-  the  staff  of  the  bank.  So  he  went  to  ^teel  Company,  estimated  that  the 

equalize  this  new  overhead  expense.  purchases  of  tea  in  ‘“*®  thought  his  new  duUea  with  special  equip-  United  States  and  Canada  would  re- 

I _ _ _ ; _ ’  P  r-  a  sense  of  regret  at  losing  one  ment  and  nothing  more  nsenil  could  quire  in  1929,  from  78,5(10.000  to  102.- 

UCAUV  DmilPTiny  th®  m  become  a  personal  friend  of  be  introduced  in  the  head  office  of  a  000,000  tons;  and  in  1930  from  104,- 

llLAVT  KtUUullUri  *“  •.  *  In  hiiv  rot-  3®®®*  «  *00^  clti-  bank  than  that  its  chief  executive  of-  000,000  to  197,000,000  tons  of  iron  ore 

aiAifsp  pacity  of  t  ose  ..A.  zen  of  Montreal.  fleer  should  have  a  full  appreciation  each  year.  The  leoulrements  have 


QUARTERLY  DIVIDEND  NOTICE  NO.  127. 

A  Dividend  at  tbfe  rate  Three  and  One-Half  Per- 
Cent.  (3f/.»)  for  the  three  months  ending  3l8t  July,  1922, 
has  -been,  declared. payable  on  the  1  st  of.  August,  -1922.  id- 
Shareholders  of  record  as  at  the  I  7th  of  July,  1922. 

By  Order  of  the  Board. 

C.  H.  EASSON. 

General  Manager. 

Toronto,  June  Mth,  1922. 


equalize  this  new  overhead  expense,  to  make  purchases  of  tea  in 

........  China  or  India,  a.s  formerly,  the  re- 


HFAVY  RFDIIHTinN  *^0  affect  unfavorably  the  ca- 

NLnVI  nLUUUIIUIl  P.city  of  those  countries  to  buy  cot- 

nnyT  ^FPIIRITIF^  goods  from  England,  which.  In 
■  •  •  •-fcwVIll  I  IWw  t^urng  {.eads  io  a  reduction  of  the  pur- 
M'ashington— Aggregate  reductions  chases  of  raw  cotton  by  England  in 
of  $74,100,000  In  government  securl-  the  United  States,  and  that  again  re¬ 
ties,  largely  treasury  certificates,  and  acts  unfavorably  on  England’s  busi- 
of  $62,900,000  in  government  deposits  ness  of  shipping,  banking,  and  in- 


in  connection  with  fiscal  operations  surance.” 

incident  to  the  redemption  of  tax  cer-  - — 

tificates  maturing  on  June  15th. and  npgv  KIGHI'  BRANCHES; 
the  payment  on  that  date  of  semi-an-  ('f.OSFD  FIFTY-SEVEN’  IN  RAY.  “js  extensive  iron  ore  deposits  of 

nual  interest  on  First  Liberty  Bonds  ,  .i,  r  \i  ranadian  J-'™*  talent  to  the  business  of  the  nriiTWaH  hnva  mh  central  Canada  should  supply  the  re- 

and  Victory  Notes  are  shown  in  the  L"  h  .Lhf  hJln  He  had  made  special  efforts  took  m  the  unde^rmleged  quirements  of  central  and  W^terp- 

Federal  Reserve  Board’s  weekly  n  '•«Kard  to  the  adoption  of  the  sales  Canada  forthwith,  aftrl  eventually  ex- 

statement  issued  as  at  the  close  of  ^bes  and  closed  fifty-seven  as  agamst  tax.  but  his  greatest  service  to  the  Mr.  Henwood  regretted  nothing  more  ^  tonnage  to  the 

business  on  Iiine  ’1st  19’’’  three  opened  and  fwenty-one  cosed  board  was  his  re-construction  of  the  (ban  having  to  rpsign  as  a  director  ct»*p« 

Gold  holdings  of  the  reseiwe  banks  *be  previous  month.  Branches  in  finances  during  his  period  of  trea-  of  the  Shawbridge  Boys’  Farm  and  ’ 

increased  bv  $ "2  200  0^^^^^  Canada  now  total  4.576;  in  New-  surer,  putting  them  on  a  sounder  Pa-  Industrial  School,  for  he  had  taken  ten  .rears  preceding 

increasea  o.v  vj„.vu,!;vw.  wuiio  uiubi  _  _  _ __  ,  '  ..  .  .  .  ,  .  -m.fl.  (Vio..  1920.  the  nverasre  rnnlfint  of  iron  ore 


zen  of  Montreal.  fleer  should  have  a  full  appreciation  each  year.  The  requirements  have 

_  .  of  the  branch  point  of  view.  increased  during  the  last  forty  years 

(wave  Time  Freel.v.  W.  R.  Allen,  ex-president  of  the  one  hundred  per  cent  each  and  every 

Mr.  Henwood  bad  .joined  the  Board  Glub,  paid  special  tribute  to  period  of  ten  years.  In  fifteen  or 

of  Trade  in  1911,  was  elected  to  the  Mr.  Henwood  s  services  as  a  Rota-  twenty  years,  therefore,  these  appar- 
council  in  1919  and  re-elected  in  1920.  «lerlaring  it  was  his  great  hu-  ently  inexhaustible  iron  ore  reserves 

In  1921  he  was  treasurer  and  in  1922  qualities  that  had  made  him  a  w'lll  have  been  manufactured  into  pig 

second  vice-president.  He  bad  al-  big  man  in  the  banking  world.  Mr. J  iron  and  steel,  with  a  value  of  about 
way.s  been  a  most  faithful  and  pains-  Allen  referred  to  the  Big  Brother  $25,000,000,00$.  . 


•  _ _  second  vice-president.  He  bad  al-  big  man  in  the  banking  world.  Mr. 

r.«r  nnavi  nro.  ®  faithful  and  pains-  Allen  referred  to  the  Big  Brother 

vicTv  eVrvv  IV  M  kV  fabing  member,  giving  freely  of  hts  movement  of  the  club  and  to  the  per- 
LLOSfcU  nr  I  1.1  .wjvi.  talent  to  the  business  of  the  sonal  interest  that  the  guest  of  honor 


Industrial  School,  for  he  had  taken 


nifed  States. 

During  the  ten  years  preceding 


cash  reserves  show’  a’  decrease  of  foundland  45  and  elsewhere  153.  or  sis  than  they  had  ever  been  before,  an  active  interest  In  the  work  there  1^20.  the  average  content  of  iron  ore 
Xm  Zm.mTr  Ihl  .'L  in  .d-  <.77*  <"  •»  “  l»<»l  B,  hi,  .ucc.rul  mviann  of  fb.  f.o,  no  the  roor^enu.l*.  of  (be  ROUr,  from  .bf  Uko  pop^or 

dllloo  W  Ibe  lam  decrea.e  In  soy-  <-*7o  at  Ibo  «nd  of  April.  of  Iba  board  and  lla  branebas  If  bad  Club.  li  5n'„2  o,„?  S?n  and^SS  nit 

eminent  deposits  reductions  of  $9.-  - - -  been  possible  for  the  board  to  render  _  ’  V7u  u  ^ 

4,“in  mlbers’  depots  BAN*  ('LOSES  BRANCH.  «  wider  service  to  its  own  members  a.. a.-..-  ...va  ..A.am  P""’’  bon-b-BB,. 

and  of  $2,300,000  in  other  deposits  are 


above  chanses  shows  a  rise  from  ana  at  that  point,  with  insiruction: 
77.4  to  79.1  per  cent.  to  account  direct  to  the  sending  offl 

Inter-bank  shifting  of  credits  in  ces. 

the  gold  settlement  fund  proceeded - — - 

on  a  much  more  moderate  scale  than  OPEN  TRINIDAO  BRANCH, 
the  week  before.  New  York  reporrs  A  branch  of  the  Canadian  Bank  o 
the  largest  increase  in  gold  reserves.  Commerce  has  been  opened  at  Sai 
hy  $19,000,000,  followed  by  Boston  Fernando.  Trinidad,  under  the  man 


-  been  possible  for  the  board  to  render  _  ’^^n  51  50  per  cent,  iron,  and  65  per 

BANK  CLOSES  BRANCH.  «  wider  service  io  its  own  members  ABMKni  UAV  UAlir  "" 

’I'he  Branch  of  the  Dominion  Bank  to  the  citizens  and  the  country  at  R  AN  An  A  MAY  Hf|yt 

at  Trenton,  Ontario,  has  been  closed  large.  The  full  fruition  of  his  ef-  taiavfvi  iviav  IIVAEI  I#  British  Empire  Steel  Company 

and  collections  held  by  them  will  be  forts  would  accrue  to  bis  successors  WnRLD  S  IRON  SUl  I  LT  extensive  iron  ore  deposIt-B  in 

handed  to  The  Standard  Bank  of  Can-  in  office,  and  for  years  to  come  tne  ^  iiiwia  vewi  ■  mi  Newfoundland,  hut  these -ores  a'cr- 

ada  at  that  point,  with  instructions  board  would  enjoy  the  benefits  of  the  ■  *i8e  between  50  and  52  per  cent.  iron, 

to  account  direct  to  the  sending  offl-  excellent  work  Mr.  Henwood  had  The  l.akc  Superior  Iron  .Mines  of  The  principal  reliance  of  ihe-Rir- 

ces.  done.  the  United  Stales  have  already  pro-  mingham,  Alabama.  U.S.A.,  district  i.ii 

- Mr.  Mackenzie  said  the  promotion  duced  1,028,683.115  tons  of  iron  ore.  on  the  hard  Clinton  ores,  which  will 

OPEN  TRINIDAO  RRANTH.  of  Mr.  Henwood  was  no  surprise  to  During  the  last  twelve  years,  their  average  about  38  per  cent.  iron.  T!i» 

A  braneb  of  the  Canadian  Bank  of  those  who  knew  him.  He  had  never  total  production  amounted  to'  564.-  Spanish  iron  ores  imported  for  th;- 

Commerce  has  been  opened  at  San  been  a  head  office  man,  but  had  got  137.298  tons.  The  total  amount  of  British  blast  furnaces  in  EnclanJ 


400,000  in  members’  reserve  deposits  BANK  (LOSES  BRANCH.  „  wider  service  Io  its  own  members 

and  of  $2,300,000  in  other  deposits  are  ’I'he  Branch  of  the  Dominion  Bank  to  the  citizens  and  the  country  at 
noted.  Federal  Reserve  note  clrcti-  at  Trenton,  Ontario,  has  been  closed  large.  The  full  fruition  of  his  ef- 
lation  increased  by  $3,700,000.  ’fhe  and  collections  held  by  them  will  be  forts  would  accrue  to  bis  successors 
reserve  ratio  in  consequence  of  the  handed  to  The  Standard  Bank  of  Can-  in  office,  and  for  years  to  come  fbe 
above  changes  shows  a  rise  from  ada  at  that  point,  with  instructions  board  would  enjoy  the  benefits  of  the 
77.4  to  79.1  ner  cent.  to  account  direct  to  the  sending  offl-  excellent  work  Mr.  Henwood  had 


excellent  work  Mr. 
done. 

Mr.  Mackenzie  sa 
of  Mr.  Henwood  wa 


and  St.  Ixiuis  with  increases  of  $8,- 
1 100,000  and  .$6, ’300,000  respectively. 


ageraent  of  J.  E.  Grasett, 
manager  at  Milestone,  Sask 


;hc  man-  all  his  experience  in  the  brenches.  iron  ore  proven  up,  but-stiH  utimln 
formerly  where  he  had  en,ioyed  the  full  confi-  ed  in  the  said  region  amounts  t< 
dence  of  the  head  office,  the  esteem  about  2.000,000.000  tons.  Some  year 


Stitt  utimln-  only  average  50  per  cent,  ir.on.  mkI 
amounts  tol  the  local  ores  in  Bnzisnd  sr*  k-»r; 
Some  years  much  lower  in  grade. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MAY  31,  1922 


1  IB  Bit  IT  lEN 

(apiUl  1 

i  f.4PlTAL  STOCK 

^mounl  of 

!  I.4IJILlI!t>» 

.^litburiifd 

1  rapilal  rapiUl 

1  Bubat  rilK'd  rxi'l  'ip 

rpbl  or 

1  rrgfrvf  funfJ 

©f  MoolreBl*. 

."l.ld.rOOO 

1 7  ‘.’50.000 

Baok  Non’b  ^otia 

15,000.000 

P.700.000 

Toronto  . 

lonon.oon 

5.000.000 

MoUons . 

5.000,000 

1  000.0».K) 

Naltonal*’  . 

5.000, 00(» 

•VMI.:;00 

Pronneia!©  . 

5.000,000 

::  000,000 

Union . . . 

...  15,000.000 

SfKHKOOO 

CoRUDcrcf  . 

. . .  25,1100.000 

j:,. 000,000 

Koyal  .  . . 

. .  .  '.’5. 000,000 

20. 4  01/,  000 

DoBunioB  . 

...  10.000  00 

fiOOO.OOO 

Hamiltos  . 

. . .  7.'  00.000 

.V.000.000 

^UndaH  . . 

...  5,000  000 

1.000,  non 

Horhelau . 

. .  10,000.000 

1000,000 

Imperial  . 

10.000.000 

7.060.000 

Horn*  . 

.V.001  noo 

:,ooo.ooo 

Jiferliof 

3.000,000 

1.266.606 

Weybum  Soeunty... 

i  000.000 

65.5.706 

1.059.9  it  1 

550*^0) 

1  232  900  1 

500.000 

nn,i2ii'iii.n 

nverninrot 
(er  dedurt- 
f  advanceB 
or  oredita 
y-1iaia,  etc. 

Balancea 
dun  to 
provincial 
governmenis 

Ila^.4??.0>5 

•  K2  830.620 

167.I87..540 

... 

3.641.291 

l’8.50A.673 

106.446.673 

30.063,019 

507.414 

23.464  415 

1.5.317,940 

689.366 

n,  127.562 

217  175 

5.|38.2,W 

26,550.968 

6..163,;>92 

I.05I 

0.644.6:J7 

24.872.67.1 

62.M2.466 

.5.974.688 

4.44  971 

64.568  402 

156.531,833 

-8.7 14.631 

305,119 

81.826.621 

17S,.l';7.l8i 

114.13.5,652 

P  120 

27,766.723 

64.574.116 

5.(155,315 

649.033 

12,265.807 

40,434.725 

6J,I«2 

15.661,221 

42,666  JOI 

9.385.915 

24.237,149 

6n,".82,llS 

391.704 

6.791,014 

11.133.841 

.3,7PP 

3.823.  IPO 

n.ia;.4S3 

321,790 

707.277 

1.189,523 

*rA]i  usottot  «( $2 


8,7fl3.«S7  I  8.*41.«14  I  •S.'S’IDI.H  1 


..SM.OOO  BoD'le  of  Ibf  MfribunlB  RfsJly  Corpo-jtion  eofuroij  on  prmjitos  losoij  to  tho  Bink  is  io  the  hands  of  Ike  publio  Th-j«  Bonib  do  not  ippear  n  the  above  aUlomoul.  as  the  Bank  U  not  directly  liabln  therefor— Foote-note  to  Baok  of  Montreal  eelurn. 


CURRENT  GOI.D  AND 
8UBSIDLARY  COIN 

.DO.MINION  NOTES 

In  Canada 

EUewbrra 

Total 

In  Canada  Eleewbere 

Total 

Ooans  to 
pro- 

viodal  I  municipal 
itiM  and 


cost,  lese  lottera  of 
amounta  credit  as 

written  off  per  eontrn 


W.4M.710i  14.888.3741  7t.:t7».9g»l»l.ZI»,7;4l  18.588  Il51.234.364l  6.534.080 


CiiimB  Ifol  4.  Of  this  depoait  t8A02.533  la  io  geld  coin;  the  balance  i«  id  Doaninion  notei. 

‘TUa  aaeuat  includes  8936.000  bonds  ef  fie  Merehante  Realty  Cofroration  held  by  the  Bank  that  wets  not  issued  to  the  publie.--FyOt-noie  te  Bank  of  Montreal  retijrn. 


*  4  8  >  *  I  I  88 

.  .  .  7.510.731  73.260.50$  31.304.366  22.888.410  3.601.706  5.385.54  3114.915.99  6  :H6.3M.575  13  738  2691  .  ... 

03  137.151  2,110.008  37.315.962  8.811.406  5.510.574  9.062.310  8.976.4.19  92.784.153  11  181  8381  ... 

.  418.414  ]0.»63.820  1.621.737  262.939  6.313,786  .500.000  49.033.079  . 

14,584  218.760  586,023  4,098  480  1,286,497  1.110.123  6,214.874  .  42.'250,739  ’  i  ....... 


1.000  .  I  1  193  023  15.194  6.756.167  779.678  371.366  .  31.911.336! 

3.486.207  21.505  142.000  3.506.888  3.547.804  971.069  5.722.038  .  14.883.5341  . 

41.521  1.748.884  4,526..5«2  13.705,058  7,708.642  3,028.743  2.960,179  1,036.281  64.185,349  NSll.OT 

8.777  497.540  11,742,972  22,409,014  7,249.450  6,467.421  18.ia5,047  20,291,027  159,755.728  22.834,212 

462  3.274.754  21  369  001  20,543,374  6.987,051  13,799,930  18.215.704  33.08S,.1S2  168.174,060  89.007,853 

•  86  116.004  1  570.808  17.534.678  3.432.289  1,818.789  8,050.665  5.938.806  60.673.258  814.028 

150,994  18,818  612.171  3,170.154  2.716.837  372,225  6.457,785  .  40,820,489  . 

100.000  102,046  431  854  «$63.48l  1,808.654  I.204.S32  4.287,572  .  45.580,466  ...  ' . 

212.888  60  844  554  762  .1.570.938  3.419,725  57.882  5.405.071  40.347,275  . 

374,556  011.973  1.741,809  12,519,212  1,994,001  776,307  3,220.987  1,800.000  56,669.182  . 

ICO.OOfl  118.779  922  152  2,663.474  284.099  2.290,370  1.441.i76L .  15.487.048  28.193 

5.000  27.V>4  I5a050  10,303.032  1.391.823  .104.575  55.895  7.356.845  ! 

202.651'  ■  80  8»  49  13.514  . '  . I  1.939.442! . I 


4.098.8591  I4.568.3aiil-’l  5>l  62lil60.4fl».120i'  80.918.4881  42.l68.9,'V6'l0U1».898ll88,V46.Mll  I.l40.425  5fl6;i44.8<16.130i 


451.414 

548.41 1 

600.761/ 

lQ.f)0( 

.0061 

2221 

.873 

1515.012 

706.410.670 

123.  lOP 

43,927 

168.429: 

7  04( 

639; 

447 

.045 

214.735 

215.196.263 

467.2TBI 

3.56T 

004! 

29? 

753 

90.462.761 

511.696]. 

47.379 

21,1771 

,1.111 

952' 

246 

246 

314.471 

71.050  804 

695.5471 

6H.866 

381.67ol 

2.149 

886! 

208,772 

.1;. 728,441 

490^i 

.5.500 

6.000! 

1.16« 

959 

222.7W 

.38.668  933 

295.116; 

169,167 

m.m' 

2.19< 

,VS5 

3.3M 

i44 

88.171 

133.942,371 

542,896 

662.268 

192.860! 

7.517 

087j 

5.451 

284 

165.408 

364,359,334 

.190.454! 

966.'K7 

255.148 

11.101 

745 

6.958 

650 

121.9761 

479.636.881 

168.319 

4.A55 

10.800' 

6.238 

45  F 

294 

361 

.164,067 

126.173.87  9 

238.258. 

696.408 

134.679 

3.128 

S07! 

175 

125 

72,853,782 

376.024  j 

136.040 

16.7001 

1.S47 

114, 

104 

094 

53.6301 

76.181  !86 

308.574! 

215.789 

424.420 

3.494 

995 

22 

079 

76,645! 

68.7(]1,4B8 

374.799. 

566,249 

394.412! 

♦6.522 

993, 

505 

677.0S7j 

116.048,028 

39.659 

84.758 

1:0  760 

694 

825 

: 

37.39(> 

so.oji.no 

19468 

2.6().V 

57.^ 

*>21) 

1: 

604- 

106.436 

22.001.691 

71.038 

13,646 

204 

219 

61  376 

2.931 672 

J.  C.  SAUN'OEKft  Dspun*  Miaatarnf  finnaN 


V 


Ij'' . . 

ffl  f  • 


Dominion  of  Canada  Bond» 


A  purchase  of  Victory  Bonds  is  an  in¬ 
vestment  in  Canada's  undoulited  future 
prosperity  and  developSncnt. 

At  current  prices  Victory  Bonds  of  all 
maturities  offer  an  attractive  interest  >ield, 
particularly  those  exempt  from  Federal  In¬ 
come  Tax. 


Your  order  wilt  receive  prompt  attention. 


United  Financial  Corporation 


Limited 

TORONTO  OTTAWA  tONOON.  ENG. 


0  OND  MA  R  KE  T  NE  WS 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York 


Boston  Cleveland 

Detroit  Denver 


HALIFAX  ISSUE  IS 
SOLD  AT  93.269 

*roronto--The  city  of  Halifax  award- 
Ubh^  of  |39f»,700  five  per  Vent. 
oO  yeai-  bonds  to  the  firm  of.  Mahou 
and.  Rohinspn.at  93.269.  The  Issue' 
attracted  a  ^ood  deal  of  interest  and 
^  bids  were  submii- 

ted^  'Ai  the  sale  pricf.  the  money  is 
costing  the  city  5  46  per  cent.  Other 
bids  U-P  follows. 

Haris  f'orbe.s  &  Conipanv  and  Na¬ 
tional  C  ity  fo. 

."'lackintosh  .?tid  co..  .  .lobnston 
I  ’  o  ■  and  Jarv  is  «  Co., 

j  R  A  Daly  /t  <  o.,  and  R  I'  Vlat- 
.  thews  k  '  o..  92.81 

I  ^  Wot>d  Ciindy  &  I'o..  and  E;abtrrn 
Securities  ('orpor.ation  92.778. 

Nesbitt  Thomson  and  <'o.  and 

;  Gardner  (  larkc  To  .  92  772.  j  - 

.  Hous.cet  'V\  ood  and  Co,.  92. .=>>1  L  Total  pjiid  .. .  111,416.947 

;  Bradford  k  C'o .  .and  .^!eL.eod  Tbu.s  the  Canadian  Pacific  Railway  alone  pay.s  out  approximately  as 

tAeir  and  Co.  92.17  ’  !  niueb  as  all  the  other  companies  combined,  and  of  the  total  paid  by  this 

-  I  oompaii,' .  by  far  the  greater  portion  is  .sent  out  of  C'ana.da. 

F.4SS  BILL  TO  ArTHOHlZK  '  largest  dividend  distributor  Is  the  Laurentide  Companj  This 

"  I.OAN  or  $:t.M).CMXi,nciO,i ‘■'^"’bany  jiays  mil  a  total  of  S4r,2.o0ic  The  probability  is  that  the  ma.lor 
’  portion  of  this  paymeiii  is  distributed  among  shareholders  in  Canada  though 
It  is  lino-an  that  <|U.lte  n  quantity  of  ihe  stock  is  held  outside, 

(If  the  totals  paid  out  by  the  ebartered  banks  and  the  trust  and 
in.viirHnee  coinp.snie^.  araouniing  In  nearly  $2,000,1*90.  it  is  a.‘=siimed  that 
ihe  nia.ior  portion  would  remain  in  Canada,  and  this  wviuld  be  the  ease  al'o 
with  (he  dividends  on  nnblie  iiflliti’s-  .md  industrial.". 

Cbjiside  of  'the  C'.  P  R,.  (he  total  of  dividend  na.vments 
of  (lie  Intepr'.st  pavfiienis.  The  latlei 
Tpec-  inioresi  payments  dn  not  ineli 
or  of  provineial  governmenl.s  or  mijr 
pnblir  utillt.'  and  indiutri.^!  concerns 


$25,piM,b00  Due  in  July 
In  Dividends  and  Interest 
On' Payments  in  Dominion 

A  close  «stftnaL«-of  the  amount  of  dividends  and  interest  distributed  by 
companies.  In  .CflDgda.  ai  the,  beginning  of  July  comes  to  the  rlclnlty  of 
$24,000,000.  This  would  probably  be  Increased  to  $25,000,000  by  ot.her 
payments  not  fnclu.cfed  in  the  estimate. 

Not  all  of  tbjs  sum  Is  distributed  In  Canada.  This  Is  evident  from  the 
fad  that  hut  very  little  of  the  payments  made  by  the  company  distributing 
the  largest  sum  remains  In  C  anada.  Reference  is  now  made  to  the  Canadiaa 
Parifie  Railway.  This  romY>axiy,  betvveen  .iijur  30  and  July  3rd.  distributes 
the  following  amount' 

Interest  ph'  Algoma  bonds .  $ 

Interest  on  Debentures . 


91,250 

4,825.679 


Total  Interc.st..  . . 

Dividends  on  common  stock 


4.916,9  47 
6.500.000 


Ottawa. — The  bill  to  authorize 
I  loan  of  .A3.3t-.00|IJ*CI(I  wa;  passed  lll  tliel 
House  of  Coninions  wirhoiii  depute: 
j  The  Mlpister  of  Finance  exvdained 
!  that  the  purpose  of  the  bill  wa,.  to  re-  ; 
[tire  oui"tanrling  lean"  and  treasur.,! 
I  bills.  'I  he  treasiir>  hills  novt  oni-' 
.  standin".  total  .tlljniio.iied,  ind  Oere, 
is  a  loan  due  nn  December  1  -t.  of  i.n.  ! 
presen I  "  ea  r.  for  $182.i'*f'p.iip(i.  ! 

He  is  taking  power  also  to  nro'  ice! 
for  two  further  loans  which  w  11  f.a|i| 
due  nevi  \r,av  and  the  vear  fol’ow  iir.;.  j 
the  first  heinp'for  .$1  72,p00.0o0.  and  i 
the  other  for  .4  | Ofl.pnp.OiiO.  in  addition  ! 
to’  the  Inai)  of  S,".an,(i00.nnn.  which  wa"  j 
authorised,  provision  lie"  .already! 
been  made,  h"  stated,  for  JIOO. "00.000 ' 
by  the  loan  recently  floated  in  .\e» 
York. 


A  Service  of  Ylafaie 


ABUSUNESS;9oaUMt(oa 

irlch  this 

ih  dAtbecdateottVosS^ 
hi  0^.  df 

pvtiLof  itodUM^ 

iMBtaied,  1^  Wwi  Mdks, 
Centre!  «14  south  AmeriM, 
•e  weU  M.wltit.toaddii,  Pum, 
Vest  York  afid  Barcefama,iWI 
keeptran  in  tounb  with  #had- 
wideBaandal  m  tnduatHal 
conditiooi 


OUR  aemcb  kas  « 
my  ptmUeat  vnte 
for  you  and  yauef 
hutmii. 


THE  ROYAL  BANK 
OF  Canada 

Total  Resources  -  -  $500,000,000  ' 


hut.  half  tiiat 
amount  to  approximatelv  .tS.OOO.OO". 
do  bonds  of  the  Federal  gov errmrent 
"  ipa.Iitlc.s.  Tliere  are  bonds  onlv  of 
o'  the  elas'T.  found  li.s|ed  on  the  stock 


RENEIT.  tECLERC 

INVEaTMCNT  BANKER 

MONTREAL  QUEBEC 

IBO  St.  JaxnM  Street,  ’  74  St>  Peter  Street, 

(Eatshlohsd  l?0f>  ' 


IVINMl'KG  DEBEMTI  RLS  SOLD 
TO  (i.yRrtNER,  rr.ARhK  A  (  n. 

ll'innipec. — Five  hun<lred  thousand 
dollars  of  Winnipeg  debentures.  2" 
v  ear.  ISig's,  payabie  in  Winnipeg,  have 
hoen  disposed  o'f  to  Gairdner, Clarke  k 
Company  of  Toronto  and  the  Domin- 
iou  Loan  &  Security  Company  of 
Winnipeg,  at  99.27  and  accrued  lu- 
trre.rt.  The  bonds  will  cost  th»  city 
5.56.  compared  with  the  last  sale  of 
city  bonds,  at  .5.18.  The  issue  was 
floated  hr  the  citv  to  provide  monev 
for  bou-ing  'oan.s,  as  aulho''7-,ri  h> 
th"  l.,<'"isl.'ttiirv  at  the  last  ^rp.-jon 


evi  hangra.  In  fact.  It  m'glit'be  said  that.  praiiiesHy  the  only  payments 
mkon  into  consideration  consist  of  dividends  and  interest  on  companies  of 
(hi;  eharartivV.  Ihe  stocks  of  which  are  liealt  m  011  the  exchanges. 

There  Is  Ifttle  doiiht  tbal  if  other  interest  and  dividend  payments  nrade 
throiithout  the  f'ominioD  were  ineluded.  the  tot.il  would  not  fall  short  of 

FJ.'i  nOc.noO. 

Payments  making  up  the  $24.f*00,nivi  alluded  le  ,re  divided  as  follows: 
Dividends  by  5  Banks  t  .SOO.O"" 

Dividends' bv  3(*  Tvu"t.  eir.  l.onn.OOO 

Div  idends  by  IS  Public  Utililies  ...  750.000 

Dividends  by  25  Industrial? .  ,  1.750.00n 


Total  dividend'  paid 
Interest  by  50  Companies. 


4.300.000 

8,2u0.0oT' 


own  antf  offer  $80(000 

City  of 
Saskatoon 

4'/^%  Bonds 


BONDHOLDERS 

T  retsular 


pt.Mv  01  Mtvi  St  (ITM 

BIAS  riMKROIvl  ISSI  r. 

!  Tnmn.tn  \  hond  is...n<-  of  th" 

'  Tnwn  nf  I'emliroke  in  Ihe  aninimt  r>( 
.$31  "1  ’  he.aving  mlei  e-.t  ,ai  ji  i-  . 

and  repa:.  able  ip  ten  annuHl  instal 
meni  .  Iia  |>i  en  .tv  trdnl  in  lit''  l!:nk 
of  Vov  ,a  Mroti.i  .'ll  '*K  1 1,  at  a  eoyt  tn 
t  he  mnn  it-ipti  I  It  of  ,‘i  8" 


Interest  by  C.FM*. 
Dividends  by  C.PR. 


Total  c.F.R 


14.916,917 
6. .500.000 


T12.590,oi*n 

11.416,917 
$33  916.947 


Tot  3 1  of  abov  e  .  . 

In  fermer  jears.  Ibe  distrib'itinns  at  the  beginning  of  July  exceeded 
tho-e  if  an.v  other  fleriod  of  the  year  with  the  exception  of  the  beginning 
of  la.Tiiiary.  The  latter  date,  lining  the  beginning  of  the  year,  held  first 
pltoe.  viib  ilie  boginning  of  the  aeconil  half  year  eoming  seeijnd.  This 
I'lfuation  ;till  eoniinue.s  with  respect  to  the  number  and  amount  mf  dlstrl- 
hulinni  made  In  eompanies.  In  re.spec(  to  total  amount  distributed,  how- 
eter,  it  nil  longer  hold;,  good  coasmueh  as  intere.Pt  on  Metory  bonds  falls 
due  nn  nther  dates  and  this  Interest  alone,  at.  times,  exceeds  the  total  of  the 
above  payments,  or  the  total  of  tho.se  made  at  the  beginning  of  the  year. 


A 


Nov. 

1940 


The  Citv  of  Saskatoon  Is  sit¬ 
uated  lu  the  centre  oi  the  Pro 
vinre  of  Saskatche'wan  16’. 
milsp  wcit  of  Wmaipes,  and 
32.9  miles  east  of  TTdmentot! 
It  has  exv'ellenf  railway  ser- 
rice  from  all  three  continen¬ 
tal  lines,  and  is  ibe  distribut¬ 
ing  centre  for  .korthern  iJes- 
VatehewaB  The  Dominion 
Government  bar  a  "forage  ele¬ 
vator  here  with  a  c  a.naclty  of 
3,500.000  bushels  of  gr-ain. 

Population  30. (W'. 


Price 
to  yield 


6% 

H.B.  ROBINSON  &  CO. 

Llinffod. 

Telephones:  MsLo  Sn43-$M4 
260  SI.  FAMES  STn  MO.VTBE.iL 


inlrrvdU  ■we 
issue  a  card  containing: 
definite  bids  and  oiferin^s  of 
I  Canadian  Municipal  and  Cor¬ 
poration  Bonds.  As  a  means  of 
I  keeping  yourself  advised  of 
j  actual  buying  and  selling 
I  prices  and  following  ibe’lrencl 
j  of  bond  values,  this  card  is  m- 
'  v  alua  blr  It  «an  be  Ivarl  by 
I  merely  dropping  us  a  line  ask- 
I  ing  for  If 

7 hr  next  rant  u  ill  be  issued 
nn  Tur^dny,  htly  4th. 

Higgins  &  Goinp<nig 

IWVE5TM£Jfr  iANIvBAS 

€02jCcms^'Cdg  4t^4Id 

Moafreal 


Union  Trust  Company 

TBLSTFES.  EXECl  tors 


i„tprc%t  on  Hepntits 
TPTG  TORONTO  LONDON.  Has 


NUl  l.\M  son  V  I  »I(M  V|  . 

i'liripnlci,  \  new  in  veil  ineiit  hmi  r 
bar  hern  'm*  neij  b<'ie  nnrti  r  Ine  iiRin. 
of  ;<lpv<riit.  ;ti  iill:  fi-  <'onip:ini,  will: 
office;,  m  il'e  VPKr’non  RiPIding 
Th(  prr-'tdent,  .1  p  'p  < i e w.'i  er .  w  d 
I'fClor  of  the  lloinini"!!  .''leel  I  (irpov 
alion.  ,rnd  .ither  rnnerms;  '  ol.  Tlmv. 

Gi|l,"-Illl.  \  ice  pi  e  iijn’it  Ilf  Die  :>p-,||i;i|l 
fi'iier  Iiiilp  k  I’.iper  '.liUr,  I,  niiieO  ,  ; 
vice  pro'.iiji'iil  ;  II,  )l  ;-ciiII\.  w  i-ii  r.a,.; 
hrcii  I  finiirrteT]  -1  ;  b  \arlfnt,  crilr. 

pi  i'e.  ,inrl  :a  l<e:v  'litlvtlie  ('.niadiaM 
I'lr;)!.  i,inii*e'l.  is  niyn'i':ei-  md  cjiiel 
rveeiiiiif.  w'Ti'lr  nthei'  direi'loi's  are 
T.  R 11=  ell.  p|-e,.  id'  Tif  of  WllH-.s. 

TJ'er'and.  and  linraer  R.  F.Piith,  di- 
rcrtfiv  of  I  is.vd.:)  .  ' .  c,i  pi  sh  !  ps  l.irpll- 
ed 

It  I;  the  ip'riitinii  nf  Ihe  pew  firm 

to  -pcr'iaiirr  n  orM  npirtpag"  real 
eftatc  bend,  and  m  high  grade  indut-- 
tnal  iesue.s. 

Twrcinio.  -The  ii""  fum  of  Stew¬ 
art.  Seijil.v  k  '  opyp^ip''.  of  TorcD’o, 
are  making  tbeir  tiiPia',  offeriug  The 
cnmPHPv  it.  offorinc  to  the  public  an 
isf-ue  of  .127,1,0',**,',  7  per  rent..  ;,er!al 
first  mortgage  bond."  of  prefe^piocal 
Offices.  I/imited.  a  b'lil'fing  to  be 
ciectfd  on  Bloor  :tre/-i.  Top^uto. 


New  Financing  in  Prospect 


Tlie  fnllow  ifij  irr  alDt.  nf  dehept  pres  |  the  issuing  of  $13,500.  6  per 
reported  for  -.I'c,  pa  |■•i''*l^a  rs  eif 
wlmli  are  r-lvi'p  tti  erpT  nr  )Trr\ious 
■  ■ c  > '  '  *  d  lb. 


1  ■  IP 


Amount 
13. .500,000 
n*1..5i*i 
7:', .000 
.Ts.non 
'’'.."OP 
20,0"'l 
:;j,6"0 


Tenders 

close 

.Inly  5 
•Dily 
July  4 
.lul,'  3 
.Inly  :t 
.luiv  ;; 
Juiv-r*' 


FttR  OTHFK  RdNIt  M.Ds 
SFF  rtt.t  I 


11= 


ii 


City 


$500,000 

of  Winnipeg 


5^  0%  Bond 8 


Maturing  l»t  July,  1942 


Principal  and  Interest  Payable  Winnipeg ,  Toronto  or  Mnnlrpot.  at 
the  Holder'.’^  Option.  Interest  Payable  I sf.  January  and  July. 

DeoomiRation.  .$1,000 

Sabiect  to  Legal  Ocir>4on  of  £-  G  Lcmg.  .A  .C, 

'X^T  lySlTYG,  the  third  city  tn  tie  Domiu'en  an-i  *he  greatest  cr?m  c*mT"  et 

'he  Contjuent  if  one  of  Canada  t  leadinr  eojjuu^rciaJ  diftrihutiiig  an') 
mduftnal  centret  It  is  well  r-ereed  by  railwa-.f.  aJi  three  tran?'OB- 
tiaental  line;,  bavin*  tennujali  at  that  point  AU  veetthound  traffic,  therefore 
parc-ec.  threuib  th*  city,  and  cn  the  return  trip^  ijje  tfestern  grain' crops  pa;? 
through  Winnipe;  en  route  to  tbs  East  From  a  manufacturing  itandp'aint.  t*'in- 
nipeg  it  very  important,  there  being  670  ind'jE.trie3,  covering  alraot*  e-ei-.'  line  of 
production  located  there  From  a  financial  viewpoint,  the  city  it  very  ttrong 
Its  finances  having  been  exceedingly  well  managed  The  net  debenture  debt  15 
now  less  than  354  ,50  per  capita  *  ' 

PRICE:  100.60  and  interest 
Yielding  5  45% 

Pfpn.%r  Telephone  or  Telegraph  Your  Orders  at  Our  Kxpense. 

Gairdner,  Clarke  &  Company 


Roi  rnw  rr 
Vll'crta  ... 

!  S;i=knb*on.  .'-.ark. 

I,.T  Tuque.  (Jue, 

Si.  Tu.*».  fdu'' 

St.  Flore  17 .  Gue 
Richmond.  Gue 
w.  v,rncou'er.  pi" 

t' >,st  Vancouver,  pt  -  Terilers  are 
invited  up  to  Inly  2"  !922.  tor  the 
puri  h-me  of  .$31,600,  pm  rent  .'JO- 
ye.ar  dehentiireF  ,iaf.  <Jlia"on.  treas¬ 
ure!.  Hoii'burn 

A’.boria  — Teuder:=  wHi  he  received 
up  to  .Tntv  .5,  1922.  for  the  pun  base  of 
$2. .500  000,  .5  per  cept  ,  30-ycar  bonds, 
payable  in  Canada  or  the  Cniii.o 
States  and  .$1  .ooo.ooO.  per  cent  .  30- 
year  bonds  pajable  in  f'anada  only. 
Hon.  H.  Greenfield.  I’rovinriai  Tre.as- 
urer.  Edmonton- 

Richmond  Oue.  —  render:  f  ili  be 
received  up  to  noon.  .Inly  3.  1922.  for 
the  purchase  of  $20."00.  .>i/j  pi  r  cent.. 
.'iO-year  instalment  dehcnlure:-.  Geo. 
L.  Alexan*ler.  seereuiry-trea surer. 

SI  Tile.  Qtie,  The  -ehool  commis¬ 
sioners  will  receive  t'ndcrs  up  to  5 
p.m..  July  3.  r*22.  t'*r  the  purrha^se 
of  $.38,ft<iP  6  per  eepi..  5  year  deben¬ 
tures.  J  D  vio'ifsetir,  s'cretar.r- 
treaeui'cr. 

Rohe  II  til  re  Notes. 

Middlesex  Co..  Opt.  The  council 
passed  a  b.v'--law  au'tbiirlring  the  is¬ 
suing  of  $91. '227,  2"-.'C.ir  ilebcnt  Uj  es 
for  road  purpose' 

Belle  HUcr.  Out.  (in  .Itilv  13  ttie 
rateptlverii  will  \ot<  on  a  bv  law  for 


eut,,.  ,20 

instalniept  debentures  for  tb«  co- 
stnieilon  of  an  ejectrie  light  plant, 

Sexismilh.  Alta.  —  The  ratepave-rs 
passed  the  by-law  for  the  erection  of 
a  new  ijcboot  The  money  will  be 
raised  by  the  ispuing  of  debentiires. 

Welland,  ClTit.  The  city  will  hor- 
r^>w  $4.5.972  on  6  per  cent.,  in. year 
debenttirc"  for  variup  lorai  improve¬ 
ments. 

Alberta.  — .9  new  debenture  fss'te 
of  $3. ,500.90(1  30- year  5  per  criji  liernds 
will  be  put  on  market  earl.'  'ti  July. 
Of  Ihib  amount  $l,50o,oon  "ill  be 
for  the  reminding  of  a  1912  tes- 
vear  issue,  and  the  balauce  'xil!  he 
used  for  the  general  aerount  purpose 
of  the  Government,  tpriuding  the 
public  vvorks  program  f'.)r  the  pres¬ 
ent  summer 

NN'elland.  Onf — The  cminty  will  be 
Issuing  debepiiii-p.f,  for  road 

purposep, 

Verdiin.  Que — The  rouncil  passed 
a  by-law  aiitboriring  the  issuiiig  of 
$175,000,  6  per  rent  ,  20-year  deben¬ 
ture;-.  for  road  purposes. 

Guelph.  On!  By-lavv  passed  for 
the  issuing  of  $o'i.!75  debentures  for 
sewers 


To  the  Holders  of  the 
SEVEN  PER  CENT  TWENTY 
YEAR  FIRST  MORTGAGE 
SINKING  FUND  GOU) 
COUPON  BONDS  of 

AMEIS  HOLDEIN 

FELT  COMPANY 

LIMITED 

The  delay  Tor  the  depfNrit  nf  Bonds  of  fhe  efinve  mm- 
tionied  iasne  with  like  Soval  Tnait  CompaBy  <B3dar 
the  teons  of  a  Deposit  .A^reoaciifc  dated  ULs  ^SOth  of 
April,  1S23L  has  been  errlended  hy  the  GDmn.wtt«*  frim 
the  9Mh  of  June,  IBSY  antU  the  2nth  of  Jah',  192Z.  AH 
Bondholdeis  who  Wre  not  alreedy  deposited  their 
BondR  with  The  Trnsfc  Corapaut}’  arp  earoetHy 
Teqnested  to  do  so  or  or  brfofe  the  date  unetiiloned. 

IhmtFFfll,  June  fSth,  1922. 

On  behaSf  of  the  Cbnnnfttee. 

S?FAJitJSY  TiscPREISSON, 

decxttlazy. 


A  by-law  for 
$7, 909,  and  one 

rtf  tl5.n0q  were 


O-hawa.  Ont. 
expenditure  of 
the  expenditure 
ffated. 

Vieioria,  B.<'.  Tlie  city  is  niakin 
plan."  to  undertake  its  refunding  pro  j 
gramme  at  Ibe  end  o(  thq  preseni  ! 
year  and  during  lh<'  next  two  yea rs,  j 
The  elty  has  enough  cash  In  hand  to  | 
Inkc  caiT  of  all  indebtedness  tliai 
must  tie  iwtid  off  this  year,  but  a.  sub 
stanlial  ".urn  will  have  lo  be  rebor- ( 


f'vwed  to  meet  the  piaynnvntr;  fal'liig 
due  between  the  latle.r  part  of  1922 
and  1925,  During  the  neyt  l.wo  ye.ars 
the  city  must  na  v  o'lt  about  $3,.5nfV09u 
on  t.hRt  acoouai. 

Feel  Go.,  On'.  A  bv  law  for  the 
Iwiuing  of  $80,00*1.  IO-year  delientiiren 
was  pa.s.sed  b.v  the  roiineil  nn  liine  11 
They  also  passed  imother  l>.v  law  to 
raise  $157,732  for  various  pm  po;-es. 

Dntario.  (’.e..  fin* .  -  The  eniinr  il  au 
tborixefl  the  issuing  of  $77>,0'*‘'  delien 
nirr;.  for  road  pnrpor.e-!, 

WJ-iifby.  ('nt.  -i.'itl  rMnincD  .ii|tb''>r 
i/ed  Ihe  issuing  of  $'|9  (fit  rinbrntiircs  i 
for  :  treet  paving 

Pointe Glaire,  Que. — Jhr  town  •wiiii 
shortli  offer  .$40,990.  6  p''i'  'in*  .  73-* 
instalment  bondf-  tor  ,.vr\oi!-  !'j'-it| 

improvements  j 

Sorkaichewan.— 1  he  L'V'  iI  ''iovrun-; 
ment  Board  has  authoiired  t,iie  i  niiyj 
Fnion  Hospital  Disirn-f  to  issm  $*>?.- 
70",  20-inStalUie.llt  de-b/  n"irec.  r  i-h 
mterest  at  a  rate  not  excerdme  8i 
per  eent.  W.  K.  .AtU’P.son.  secrrl.arv  . 
tre.asiirer.  Unity,  Sa,ek.  ! 

tV  e.sfoD,  Ont. — On  .lune  3  the  rate¬ 
payers  pa.ssed  a  by-law  anthotuing 
the  expenditure  of  $11.3. fi9U  foi  i 
new  school. 

SELF  IMI  |)1M.4YH  BONPS.  I 

Toronto,  t'onnty  <if  llaldiiuandl 
bond  ;  to  the  .'rnuiuiii  ol  $7-5.u"0.  liea  r- j 
ing  inte.rrst  at  ,5  per  cent  ,  am!  rel'ay-| 
able  in  2"  annual  1n:=talnir m  ..  navel 
been  sohi  to  the  i'an:i(Han  Bond  i  or- 1 
porat.lf>n  al  96.1(4.  i  (iiiiva.b  ut  iij  .'  17: 
per  eeiil.,  eo;,t  b;);-l  .  ’ 

Ottier  liids  were: 

R  ('.  Matthews  A  <  <•  .  ft. 
Gairdner,  t'larlie  k  Cn  .  9'i.:!.5. 

Wood.  Gundy  k  Co.,  95.17. 

I  niterl  I'2nan<  ial  i  orporalion.h  l.  '.'i 
Harris,  Forties  k  Co  .  'it. 17. 
Dominion  Securities  f  nrporaiion 
92.9.5 


What  Yon  Ought  to  Know 

To  find  nil!  Mhi>th#T  M  Pond  Of  55t!nrfc 

t|i  |»roIrr.f  rff  hy 

tfod  «a$niiu;».  nbother  tb«>  ootnpiiQf'R 

rr«M»rd  fn\4»r»Wo.  H«i 

•’iinofdo  Hn»I  irwiikrrkatiio,  and  wh**- 

!»i«r  Ilir  s»»r»,r|!y  in  i%  r^ld 

ilf  »»»nf  k''trtblr  I!  i«i  no* 

In  an  <'>»#*nd4'd  *ovo*f1gaf|of* 

linif  **»  ar4|iifr^  « 
drffiil**d  Urinwlt'dg''  of  rvrry 

•'Ptijnfi.  all  Dm!  y«.  nrrriisa*‘r 

i*.  In  t}m 

MILLER  &  COMPANY 

I  imiW. 

Stork  A  Bniid  Brokers 

Lpwjs  Bide., 

17  Si.  .Inhtv  Sfrp^t, 

.Main  *2315  'lonfie.j! 


LECURITY-THEN  PRtJFil 

A.  ANGUS  MACDONALD  &C0. 

(  .  r.  R.BIDG  TORONTO 

AdeL  5268 

srh.t  iMizrrsG  in  higii- 
GR\nh  .SECURITIES 


TORONTO 


AdHaid?  8070 


120  Bay  Street 


m- 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  t^le  shews  tbebieb  and  low  price#  of  bank  storks,  with  sale#  and  last  hi'l  quotations  uf  <o  Thuraday  of  this  weal. 

Thursday 
Asked  I  Bid 


MERCURY  MILLS 
LIMITED 


ijm/tor  l/fv^ 

'  K  a  >  A 


Mar  Kay 

lainjiMiv 


Friday 


Saturday 


Monda.y 


Tuesday 


I  Commerce  .  . 
;  Hochehea  .  . 

Nlontrea!  ,  , 

‘  Nationale- 
I  Nov3  Scotia. 

I  Royal 


i  .Atb'Sf.to-  C.»ri*'3ratmn 
I  Bell  Tflepbone 
•  Can  C'jn-  Rubber 
I  Can  S.  S  Debs 
I  Dominion  Iron 
Dominion  Textile  A 
Dominion  Wag  Loan.  ^ 
Do. 

Do. 


-11 


19.) 


Montreal  fDec.)  . ,  .  ■  ■ 
Do.,  Sept.,  192,3..  .  . 
Montreal  Tram.  Deb?  . 
Nova  ScokjarSteel 
Ogilvie  Milling.  .Serief.  B 

Penmans  . 

Price  Bros . 

Quebec  Ry. . 

Wayagamack  ... 
Victory  Loan 
-  Do. 


Do, 

Do. 

Do 

Do 

!>o. 


1922 

1.92.3..  . 

1924.. .. 


19.3,3 
19.34 
1937  . 


!  High 

Low 

High 

Low 

High 

T-.ow 

1  High 

j  Luw 

.  ' 

1S5 

1  117'-, 

1 

'  18'S 

1 

!'•  ‘ 

I 

1  2.16 

216  y 

1  217 

1 

2ir 

217 

1  216  2!6.V 

f  ••  •' 

'  105 

10.5 

10,5 

;  105 

•  10.5 

! 

; 

256 

‘  ?0*) 

1-93 

■  199 

199  19'1  1  199  1  198 

BOND  PRICES 

i  199 

199 

1.  .  -! 

c6 

86 

!r:;-  ' 

97 

.... 

75 

74 

. 

. 

. 

. 

89  H 

89 

•  98. 00! 

97  75 

98  00 

98  00 

98  00 

98  00 

97.75: 

97,75 

98  00 

97  85 

98  10 

97.80 

99  95 

!  100  y^. 
100%\ 
99*4 
*  77*4 

99  95 

10014 

100*4 
99*4 
'  77 » i 

100  20 

100  00 

99  90 

100  Ii 

99  90 
100*4 

101 

101 

78 

78 

77 

77 

77 14 

77 

.  ...  1 

85 

8.5 

93(4' 

93)4 

. 

93  Ii 

93  J  2 

70  »4; 

70 

70  4 

70 

70  *4 

70  , 

. 1 

80  ! 

80 

80 

80 

SO 

80  1 

99  80, 

99  80 

99  87 

99  87 

99  88 

99  88 

99  90 

99  87' 

.,99  761 

■■99  .50 

99  76 

99  75 

99  SO 

99  8*' 

99  S,% 

99  80: 

99  20' 

99  20 

99  40 

99  40 

99  20 

99  21* 

99  40 

99  to 

100  .50  100  50 

100  66 

100  66 

100  6.5 

inn  65 

100  SO 

ion  so 

102  .30:102  30 

102  40 

102  40 

102  40 

102  40 

102  .50 

102  15 

100  201100  15 
106  00!  106  00 

100  25 

100  25 

100  45 

100  20 

100  30 

ion  '0 

106  05  105  05 

10.5  05 

104  <0 

104  85 

104  ?o 

Wednesday 
High  l.,ow 
131  :  181 


89 

98^1 
98  00 


96  I 
891^1 

98  00: 

i 

99  90! 


195 


90 


99 '*,1  99»j% 


JOI  j  101 

87 '.5j  87'  ., .  87 

70  "I  70  70 

80  j  80  80 

99  87  99  80  ,  99  87 

99  80  99  80!  99  90.  99  80 

99  45I  99  4.1:  99  4.5 

100  .5o|loo.5n:ion  80 

loe  45  102  40  102  40  102  10 


94 

89  (  ^ 
973-.J- 
98  00 


99]' 


Four  E-\ce!!(Finf 
t  corporation 
Bond^ 

wp  con.iider  any  one  of 
the  foUc'vmg  bonds  a 
iood  invefctment  an  present 
price? 

Alanitoha,  Po’wer  —  — 

7’s  at  100 

Howard  Smith 

7’sat97 

TVayagamark 

6’s  at  80 

Bi'ompton 

8’s  at  102 

Write  for  desfriptiTc  cir¬ 
cular  and  prices. 

R.A.  DAI .  Y  A  CO. 

Bavw  or  Towostto  Brn.T>Tifg- 
TOHOiiTTO 


}  '■ 


Revival  of  Steel  Trade 
Theme  of  Pres.  Wolvin’s 
Address  B.E.  Steel  Meeting 


Tells  SharsMdert  at  Adjourned  Annual  Meed^  of  Corporation  ~ 

That  Departments  Are  Working  to  Capacity  and  Speaks  of  .  ~ 

“  General  Improvement  and  Expansion— No  l^terial  Changes  Constructwm  For  Past  Three 
in  Directorate  as  Anticipated,  Took  Place.  Well  Each 


riiSAMUAL  liiV»£S,  MONTRE^  4,-_  1922 


LUMBER  HRMS  1 1  Bond  Market  News  ]  ALBERTA  CROP 

HARD  HIT  BUT  iSifSKr-;  REPORTS  VERY 
BUlLDIHSCOOO  wiinivAmiuvEii  ENCOURAGING 


_  Expert  Shoe)*  Tender*  Recently  He- 1 

-  . _ .?  ■  p  B  »  -rL  i  Jected  by  JUstrlef  TVere  Better 

»nstruchon  For  Pwt  Thr^  f  Merit-..  I 

Tears  bfiOws  Well  Each  Frank  Craig,  of  ilic  Oovernmeni  | 
Month,  But  Local  Lumber  MuaiclpaTBond  Hou^e  of  Mackay! 
Firms  in  Difliculties  Owing  to  *  Mackay  of  Toronto,  contributes  toj 

fleavy  Depreciation  Stocks. 

_ _  of  fjje  financial  position  of  ^orth 

.  Vancouver.  Jn  this  oonuection  it 


THE  HOME  BANK  OF  CANADA 

ANNUAL  REPORT 

Statement  of  the  Result  of  the  Business  of  the  Bank  of  the  Year 
ending  May  31st,  1922 


At  tbe  adjonnied  aannal  meeting  of  the  Britlsli  Empire  Steel  Corpora.  firms  in  UithcuIUes  Owing  to  «  ^“CKay  or  loionio.  conir  outes  to  wi.  ~  ,  n  J 

tloa  held  tWs  week,  the  much  talked-of  changes  in  dtreeforate  did  not  Ueavy  Depreciation  Stocks.  of  tbe  XanciarZ^iion  S  r^w',  P^lT'^Fr^ahu 

materialise  to  any  exteat  bnt  President  Roy  lAolTin  stated  that  such  were  A^ancouver.  Tn  this  conuection  it 

■nder  way  and  might  be  expectied  in  the  near  fnture.  The  shareholders  firms  are^golnf^down'^^  lumber  may  be  remembered  that  a  short  time;  * _ 

were  greatly  interested  in  the  presidenfs  ref iew  of  the  tVTiTal  to  the  steel  While  building  for 'the  past  three  foT  b^nds‘’ind‘subfca^nt?v^^  l  |{iirn8ii  of  The 

_  todnstry  as  it  had  affected  the  British  Empire  Steel  Corporation  and  heard  or  four  years  shows  the  biggest  but  these  tenders  on  the  ground  thai  the?  riiiaiiclal  Time*.) 

“fritti  gratification  his  account  of  departments  working  to  capacity  and  of  monthly  total  since  191,1  and  ^^^re  not , sufficiently  high.  Mr.  (iraig  Calgary,  Alta. -From  the  extreme 
general  expansion  and  improrement  In  conditions.  An  item  that  was  heard  points  out  tijgi  the  di.strict  of  .\oiT.r  nonii  of  the  r  ui'.-iitcf  iQj,ii'e,  .United 

with  pleasure  was  the  account  of  the  Ilallfax  Shipyards  which  despite  the  lumber  firmrkr'e  iirdifflci'nu^B  comprises  an  area  of  ts,- 1  stales  boundary  reports  of  crop  con- 

depressed  conditio,  .f  the  sWpbnIldtog  Industry  hatl,  said  Mr.  M'olfto.  ^  ^  Yet  lumber  enters  int.  the;^  con- 

proved  the  most  satisfactory  of  all  the  departments  of  the  Corporation.  Mr.  buildings  to  the  ex-  to  Hi.,  e-nber.  1l  a  g  -  •  silitation  in  manv  disti  icis  .' as  ideal 

Wolrto  ended  his  address  on  a  note  of  optimism  as  to  the  outlook  for  the  uE  20  per  cent.,  into  tbe  poor  debenture  debt  of  Al..‘/i6i2.2J,  of  which  and  the  host  in'"  vear*  The*  recent 

immediate  futnw.  T  West  Vancouver  has  assumed  ?156.-!  rainfall,  followed  by  excellent  grow- 


Feed  Prospects  in  South  Never  .  . - 

Better,  With  Probability  PKom  and  loss  account 

Ranges  Will  Bf  Much  Im-  CR  •  • 

proved  After  Drought  Dam- 1  Balancr  Profit  and  Less  Account.  May  31«t,  J921 

___  Wkaol  Rruivfl  nnrl  I  Profit,  for  the  y tar  after  deducting  charges  of  management,  interest  due  depo 

age  w  neat  ooara  ^  ana  | .  .  Sitors,  payment  of  aU  municipal  taxes  and  rebate  of  interest  on  unmatured  biUs 

Crow’s  Nest  Pass  Freights! 


„  ,  COITAL  PROFIT  ACCOUNT 

Premium  on  Capua!  Stock  received  during  the  year 


Which  has  been  appropriated  aS  fbllows:- 

6r.  ‘ 


.Noifd  iiorih  ol'the  pi  to  the  Lnited  S?'.,  j ■  , 

of  1«  -  •  '  -  ’  Dividend  No.  •  .S9  quarterly  at  the  rate  of  7  per  cent  peri 

of  IS,- 1  Stales  boundary  reports  of  crop  con-  eo  ■  ■  ••  •  pr.,  per. 

5.fM'!'.  (liti'ons  ..ire  iiio't  eiicou  •ngiiij^,  in  I'-ict.  .“  “ 

1 1  ai’ I  .shine  of  ih’-'j-x-  rejiofts  describe  the  •  .  .  ... 

rt  '  1  silltation  in  manv  distiicis.  as  ideal-DoigjnioixGovernment.  Income  Tax 

which  and  'the  best  In"  .vears.  Tbe  recent  [ T5J°"  Note  Circulation . 


S34.296.2l 
.34. .>95.04 
34.297.17 
34.298.91 


.mediate  f«t«e.  SS".  "Js  th7e\wT-fi''nlV  has'assum'ed  ?156.-!  rainfall,  followod  b/ excellent  grow- ' 

brick  cosinK  to  th«  extent  of  <5  per  OOO.  The  assessed  value of  property,  jng  weatlinr.  has  caused  fjuitc  a  reel- j carried  forward . 

Ifl  His  Address  to  filuuefcolders  | contracts  for  very  Urge  tonnages  in  taxation  i.s  $5,825,031  on  jno  optimism  anum;?  farmery.  1  '  .  * 

Mp.  M'niTin  SaJili  the  future.  In  ndrtitinn  we  shr.i.id  .  extent  of  anything  lands,  and  12,565,210  on  building.s  and  While  Tinther  rain  u  iii  r.n '  nemimJ. . 


S137.18<.1< 
6.690.3; 
18,346.3R 
22,821. 3S 
100.000.00 
125.084.31 


Mr.  MoItIb  Saidt  the  future.  In  addition,  we  should  the  extent  of  anything  lands,  and  $2,565,210  on  byilding.s  and  while  Turther  rain  Will  be  ' needed 

As  President  of  your  Comnany  I  be  able  to  make  contracts  with  oV..  Improvements.  -  Property  and  build- ;  shortly  in  .some 'districts  of  th- north 

ha^^  much  pleasure  in  movtog  the  f*®®’  Plants  in  England  and  mgs  ewmpted  frmn  taxation  .anioiints ,  the  south' has  ample  pjois- 

adoption  of  the  Report  of  the  Board  those  ocated  near  the  United  States  tS  t^vev  «  »2,514 .999  raxes  are  levied  on,  turn  for  some  time  to  eon.iK  . 

of  Directors,  copies  of  which  are  Atlantic  seaboard.  h«rte  nf  ml  buildings  and  improve-  Kecd  prospects  in  the  south  were 

T, _ _ _  „  ...  .  . .  head*  of  bfg  lumber  concerns.  ment.s  heini-  pvemnt  Tax  rate  fori  .1. . „I  .  .U... 


now  before  you.  The  Report  covers 
the  operations  of  the  constituent 
Companies  for  the  period  from  April 


Halifax  .Shipyards  Did  ITell. 

In  December  of  last  year 


ead*  of  big  lumber  concerns. 

Old  Tronbles. 

"The  trouble  goes  back  to  the  last 


ments  being  exempt.  Tax  rate  for  never  better,  with  the  jirolipbjlitj, thail  .  ,  » 

1922  is  30.9  mills.  Tiiuch  of  the  gra.Hs  will  go  to. seed  TO  THE  PUBLIC 


General  Statement 


LIABILITIES 


- - -  — r-.. ,  j  II  .  ,  .1,  1  .  !  *•.«  ciuuuie  KVKfi  oacK  lo  me  lasi i  statutorj  borrowing  power  of  this' year  improving  ra.nge.s  badly 

16th,  1921,  when  their  stocks  were  >?®**^^*  delivered  the  tost  j  three  or  four  years”  William  Ruth-  district  is  *1,678,048  and  when  eaten  down  during  the  drought  years' 

acquired  to  December  list,  1921,  the  |®‘>‘P“"<i®>'  construction,  and  owing  I  of  William  RutheX^d  Sons  1®benture  debt  and  other  tie-  a  large  erop  of  winter  rye  has  been 

end  of  the  financial  year.  The  first  |  to  the  almost  complete  cessation  of  I  Company,  limited  states  "It  f*"cY'on.s  are  .subtracUd  the  amount  s„wn  in  the  south  where  it  is  show¬ 
accounting  period  of  your  Corpora- | ‘’toP’’"*tolng,  this  plans  is  engaged  result  of  present  condi-  J®^  “'^^ftoble  for  borrow  ing  purposes  in^  |,rom1.*e  of  excellent  results.  A 

tJUm,  therefore,  Is  for  only  eight  and  ,  tlons.  Building  is  Just  etartingand  *Yfi3.924.  Total  cash  ffiveiiuc  from  j  perreniage  of  the  acreage  ja  being  de- 

a  half  months  and  allowance  |  an®to '  results  of  this  bra^  of  ou  ^  the  Lumber  1«2'  w  as  *206,...0  ..4  and  voted  to  ensilage  crops,'  . 

be  made  for  this  in  any  ®o®P®rl8on  i  oP^^tlons  durm^^^  ^be  >®a‘  fj,.ms  here.  .  The  trouble  lies  in  the  f  IVIu-.l  Roai-.t  ^  • 

with  former  periods  and  reports.  ;  were,  noweyer,  me  most  sausiaciorj  deoreeintion  of  nriees  of  i.im  quirements  are  mel  there  remains  Bmal  Koald. 

Vnii  nre  all  familiar  with  the  con-  Of  any  department  of  voiir  f  orpora-  depreciation  or  prices  of  lum-  42007  Total  dei.entiires  an-  ..i<  ■  .1  u  ...  ; 

aw'l"  "ifieh  ItatnoTi  1^  ' has  taken  place,  firms  hav-  f'”;’20.f>.  To  .al  Lhe  ur  _3  au 


Sracta  |fl™»  .  Tbe  trouble  He.  In  lb,  ' 

familiar  with  toe  con-  department  of  your  ^'orpofu- f  ly™."  *11], 4 20.07.  Total  dcl.enturea  ati- 


Notes  of  the  Bank  m  circulation  . 

Deppsits  not  bearing  interest 

Deposits  bearing  interest,  including  interest  accrued  to  date  of  Statement 
Deposits  by  and  balance  due  to  Dominion  Government  .  . 

Balances  due  4o  other  Banks  in  Canada 

Balances  duf  to  Banks  and  Ranking  eoirespondrnts  in  the  United  Kingdom 
Balances  due  to  Banks  and  Banking  correspondents  elsewhere  than  in  Canada 
>  and  the  United  Klngdum  ‘  . .  . . . .  . . 


y  1,557,135  00 
6,311.622.22 
15,840.918.11 
2,674.460.32 
3,799  43 
285.935.17 


A  half  months,  and  allowance  should 
be  made  for  this  in  any  comparison 
with  former  periods  and  reports. 

You  arc  all  familiar  with  the  con¬ 
ditions  which  obtained  in  every 


ber  that  has  taken  place,  firms  hav- 


Jranch  oTtotusSf  ac^U;  du'rtog  '^■®  haie  bad  no  orders  for  rail- I  in,"  to  take  for  their  stocks  50  per  SlI’S  ond  w'iih  tSc!  .--'7’''!^'';®  Alberta  and  SaslWtcbc- 

road  cars  during  this  ncrlod.  the  cent,  of  prices  given.  I.umber  firms  rL°  .ll’!  . A!".  . ^  _wa,i  ainrcs  to  pass  concurrent 


toe  period  under  review,  and  which  road  cars  during  tois  P®/;'®^.  the  c®nt  of  price*  givem  unsold  ■de:i*;ntures.  Binktng 

have  seriously  affected  tbo  steel  In-  only  activity  of  the  Lastern  C  ar  ‘  pcoportion  assunu  t  flppenrl';  enfirclv  nn  thr  Wtn  f  l  u  i 

dustrles  of  Canada  and  of  toe  world  P®n>'  hems  «hc  repairing  of  a  number  |  P’ «®®®  We.*t  Vancouver,  the  net  cebcnUirel  bZrrk  Milqti  I 

**'enerallv  Under  the  exlstini?  con-  freight  cars.  t  do\^n  and  thej  have  ha.d  conse-  i»rt(Vf>rnpa  ;i2fi  n'’i^  400 1  *  pa- sod  b>  the  I  eu  j 

Hition*?  T  think  von  will  aeree  that  period  under  re-  quently  to  meet  very  serious  losses.”  iacitPH  fm  cnldipr  •’  bnn^i- 1  Parlianienl.  if  any  Is  passed."' 

the  result  is  reasonablv  satisfac-  ''iew  only  one  blast  furnace  was  in  He  wa*  far  from  pessimistic  re-  ’  "-This  was  the  statement  made  by  Prc-.  currem  rom 

toe  result  is  reasonably  satisfac  p,auls.  garding  toe  future.  "There  is  a  de-  craig  uoints  out  that  T’"''  <^®®®"f'®'''  "P"®  ®P.-''-  visit,  hero.; 

lory.  - - - -  -  - ,  - ....  I-urther,  Ml.  Oia  g  po  nth  out  to.uhjgrg  recently.  He  I  ravel  led.  direct  to  Dc'posit  with  the  Minister  of  F 


TO'THE  SHAREHOLDERS 

Ci^ital  subscribed  $2«000,000.  pai^  up  .  . . . 
Fest  Account  *  . 

Divjdends-uBdamied 

Dividend  No.  62  q^arccrly  being  at  the  rate  of  i 
payable  June  tst.  1922 

*  ®  Balance  of  Profit  and  Lojtf  Account  ,  , .  .  • 


1  1.9.S9.9J«.2n 
550.000  EM) 
1.675  4j 


293.734.70 

3.325,590.50 


reived  $1,50 
of  cancellat 
Govern  ment 


5  3.621.323.2(1 
108.000.03 
294.194  l.t 
1,573.599  0! 
100.000.00 
118,779.30 


ra’llhn  Price. 

.A  .similar  view  ■W'as  expressed  by 


amount  of  the  original  capital  obli¬ 
gation.  ,  ,  , 

Under  toe  above  rrsiiinc  it  will 


(he  statement.  however  during;  this  month  put  Into!  Priee#  ..  “  ^  nucstion  of  (ho  proposeil  abro-  f^niinion  and  provincial  Government  securities  not  exceedmg'market  valur 

During  toe  period  covered  by  the  operation  ^  A  similar  view  w'as  expre.ssed  by  ^bovc  resiiinc  it  '  will  5:®!!/’.'},. ‘J®.  'Ij.®  Other  than  Ca  adian  *  Securities 

'“be  c»rta.“d’o“n.  JMt  ,e,  lor  r.HroeS  e.is.  Tb’e  eblLbolldln.  , ‘"J  eould  b.vo  re.eonabl,  been  looked  giSS 

produced  at  an  excessive  cost  under  ln^‘»*try  is  not  in  a  condition  t4,at  ^»«^  tn®y^®®®^'®  for.  til  the  attitude  of  IhV  Federal  Parlia'-  „  . '  •  -^965983 

Lge  agreements  which  were  ar-  ‘«'d8  out  a„y  prom  s®  ®*‘®®«'^®  1  K.lV;er  ^,,1  drafted  by'tlie  agri-  .  . 

ranged  when  prices  were  at  their  business  for  our  plate  mill.  ;  to  arxi.w  pei  ceuu  ^  ^  JiESBITT,  THOMSON  t  ('0.  I  cultural  crunmittec  of  the  tn>eilni0li]  5ft'>' P’’®'*;*'*  8t  not  nlBre  than  eosi,  Ifs.  amounts  written  off  .  ..  6941828.07 

peak  and  which  expired  at  toe  end  Improvement  in  t'ondilions.  '  head  oT  T>’  ANAOCXCE  KOOTENAY  ISSUE.  House  wa.s  known.-  One  Ofthe^e  Us  Other  a.sev^  not  inducted  u«ier  the  foregoing  . 

of  that  year.  The  demand  and  price  '  vrerdnn  now  attrt-  whoOmr  the  T-^ileral  ;  Government  I  ' 

for  coal  having  fallen  materially  ;ho  Xesb.'lt,  Thomson  &  Company,  r.ini-  shall  have  e.xclusive  or  quusi-contrbl  [ 


sttStliSr  Tere  f  management  of  toe  North  Lum-  ,asl"rbe  sLn  that  11.^ district  can 

2.964.522  tons  of  coal  which  ™  a°“’  ‘Orders  being  ^  her  Company.  The  trouble  lies  in  the  hardly  bo  regarded  as  a  fjrst-class 

CaLlaX  ran«  .h  «  vfarTand  liv  tolling  price  of  lumber  CharleB_Arn-  that  the  tenders  recently  re- 


23.193.03 

86,402.30 

39.659.8.5 

84.758.07 

120,760.58 

694,828.07 

37,299.47 


jur  ikUni  imviiiK  laiiru  Jirntrimiiy  - -  '  .  /  .  nnw  pntifrnnT-  .f  snail  uavc  CXCIUSlve  OF  quusl-COntrOl  I 

during  the  later  months  of  the  year  Y''®®  fods,  bars,  wire  and  wire  pro-  |  buted  the  difficult  ■  ,,mi.«r  '^'1.  announce  the  issue  of  $2.0(i(),()n(),  „f  ^  board,  if  legislation  is  pass-  '«  rb»i  v 

the  Companies  were  unable  to  se-  <lh®to  •*  gradually  increasing,  and  ;  Ing  many  '®’®her  firm  .  .  y  per  cent.,  first  mortgage  sinking  o,i,  or  whether Control  of  th-  biaHh  j  ,  J.  ccxdper  mason 

cure  a  large  amount  of  businee*  that  the  present  time  our  rod  mill  is  |  dropped  last  year  Eor  j  y  gold  bonds  of  the  East'Koo-  shiill  he  ve.sled  in  the  n'l-ovincos  ue-l'  '  ”  ^  General  Manager, 

would  have  been  available  under  a  operating  at  100  per  cent,  capacity,  per  cent.,  he  estimated.  tenay  Powe'r  'Company,  Limited.  concurrent  nrovinci  il  Ip^i^'  iHon  ’  '  »  •  auditors  report  to  the  shareholders 

more  eoultable  wage  scale  the  nail  mill  at  approximately  the;  "RusinCss  is  good  now,’  he  said.  .j./  bonds' will  he  secured  bv  a  !  .V, .  '^^i-'-.a.^on  I 

....  -  ®  *  *  •  *  same  rate  the  barb  wire  nlant  at  *  *lt>ripejc  am  sipadv  and  the  ''emend  r.  *  *  '  •  '.g  '  »  i.  ,  i  ins  one  question  aIoiie.be  '.aid.  had  In  aciciordancc  wHth  sub-secafons  19  and  20  uf  section  56  of  the  Bunk  Ari.  1913.  I  beg  to  report  as 

A  reduction  of  wages  was  put  into  ;  T®’®;  '^“®  bar®  e  P'a“t  at  Prices  are  steadj  and  tne  eni.-n  1  rnortgage  on  the  present  hydro-  perplexing  angles  and  ii  'w-ou’d  f» '  The  foregorng  balance  sheet  has  been  examined  w.th  the  books  and  vouchers  at  thTHead 

effect  in  all  toe  coal  mines  on  Janu-  !  toll  capacitj  with  somewhat  Inter- j  for  lumber  is  very  good  in  Montreal,  electric  plant  of  7,200’  h.p  ,  and  10.5  'JC  imnossilde  for  the  nroi  inrial  r-nv-  OJOc^.^nd  with  the  certified  returns  from  the  Branches,  and  i,  m  accordance  therewith.  I  have 
arv  1st  1922  Shortly  after  that  Uhlttent  operation  of  the  bar  mill  and  'I'here  is  more  construction  than  'W'C  ,,,noe  of  Irnnaniianinn  llnpu  ami  ail  lOI  me  prutinriaL  .got-  obtained  all  needed  infoonation  from  the  officers  of  the  Bank,  and  in  mv  opinion  the  transactions 

ary  iSl,  l»3i.  Jsnimiy  aiier  inai  ]  mere  I  ,.pur  in  '®"®.*’.  ®E  transmission  .incs  and  all]ernmcnts  to  say  whetuer  Ihev  .vould  ‘ notice  have  been  wlthm  thepowersof  the  Bank  The  cash  has  been  checked  and  the 

date  a  Conciliation  Board  was  ap-  '“®“  .  .  have  seen  since  191-  tne  jear,  in  owned  or  hereafter  Ko  nroinmrl  fo  cnftimnn  '.•ni.o:;i  up=  securHifs  et  the  Bank  verified,  at  its  chief  office,  both  on  the  31st  cf  May,  1922.  and  also  at  another 

pointed  bv  the  Government,  which  The  work  of  the  first  eight  and  a  .  f^c*.  compares  with  1912.  But  flnn.a*  .  x-v?  •  >  ,  ''T';"".  P' ®;)  I..- ®‘^‘;  tirnj  durin^he  year,  the  cash  astd  securities  of  one  of  the  Branches  have  also  been  checked,  and  in 

-  ».v.7  I  hs  If  moH  t  hs  has  been  lareelv  that  Ofi'  v-  ,  upvpm  loKSPa  last,  '®  f-mns  oC  toe1r  leflislaf'irPS  lo  deal  •  each  ease  Uiey  have  t«rted  with  the  entnes  m  the  books  of  the  Bank  with  regard  thereto.  In  my 

increased  the  wage  scale  to  |  n  ,  f  *u  ■  which  stiffereii  too  severe  ^  •  j  The  offering  is  befn;;  made  at  ^^4  vv  fth  ihc  stihiert  iintil  fhov  t-how*  rv-' I®  ^ ^ view  of  the 

extent.  The  miners,  however,  de-  ®®  idatlng  the  operations  o  the  ygn,.  ^.g  pof  able  to  recuperato  to  _j  -arrles  a  bdtiu*  of  2tv  shares  of  'lai'Qtthe.Banksaffa’rs, arTOrdmgtotiiBbs»iaLioy.  informfftion  and  the  explanat  ions  given  to  me, 

oiinori  in  aoo»nf  fho  finHinir  nf  ,h.s  Company's  properties,  thus  gradually  I  7-  ih«  h„«inoHK  this  vear  at  ®  •''®H.'  what  the  federal  legislation,  it  and  «shown  by  the  books  of  the  Bank. 


J.  DALY. 

President. 


J.  ccxdper  mason 

General  Manager. 

AUDITORS  REPORT  TO  THE  SHAREHOLDERS 


dined  to  accept  toe  finding  of  the  ®®mP«ny'®  P7P®r;;l®^^  toke  careof  the  business  this  year  at|  any'  passed"  w^rbe 

Conciliation  Board,  and  as  a  result  ®®®®*^'®P  to  the  companj  material  profit.’’  i  .  ~  _ .  nj,  .s  la  .  ,  ill  f>  . 

of  their  representations  the  Domin-  through  unification.  This  i  trade  outlook,  present  •  ('p)w's  Nest  I’asv,  I 

ion  Government  appointed  a  second  i ''®®'‘' ®f  •■®®*''red  much  time,  conditions  are  improving  and  wiU  OFFER  I’REil  EBRED  STOl'K.  ■  •  .  .  .  ' 

X'onciliution  Board  to  review  the  coal  to*  beuefits  w  ill  be  realized  ^  n  improving,  he  said.  ’It  is  understood  A.  K.  Ames  &  Com-  Dn  the  sulucct  of  the  Crow  's  \e.«t 

_ 11.. _ J  _ _ iiiore  fii  V  n  iiliirp  nnnrntinnB  seep  i.ii  .u.,  .  n.  .  .  agreeilieill.  the  liremier 


bituation  generally  and  in  particular  !  toore  fullj'  in  luture  operations, 
the  findings  of  the  finst  Board.  I  T*''®  general  meeting  of  share- 
ri-  1.1  At  n  J  .  holders  was  called  originally  for 

tAneiliaUoii  Board  Award.  .May  31  and  at  that  time  was  ad- 

The  second  Conciliation  Board  has  ijourned  until  to-day.  Me  bad  «ome 
Tendered  its  award,  and  has  in  ef-  [very  imporliint  company  iiu.tters  im- 
fect  confirmed  toe  finding  of  the  der  consideration,  which  we  hoped 


BANK  OF  MONTREAL 
CHANGES  IN  STAFF 


OFFER  TREFERRED  STOCK.  ...  I 

•It  is  understood  A.  K.  Ames  &  Com-  !  ‘'ic  sulurct  of  the  Crow ’s  .Vest 
pany  will  shortly  offer  n  preferred  ‘2hl  i’  a  1’®®;®'®’' '’“S  virtually 

stock  Issiw  of  Bird  &  Son.  Limited. ,  to*  Keder.at 

which  has  plants  in  4K>th  Canada  ap,,  t-f'ernment  will  allow  that  a.grce-. 


United  States.  .  T-he  slock  •  will  carry  1 
quarterly  -dividends  of  -7  rper  cent., 
which  are  cumulative.  Bird  &  Son.! 
Limited,  manufacture  asphalt  roof-, 


ment  to  a.gain  conic  into  fixrcc.  Mr.! 
Greenfield  made  a  -hard  fighfin  Of-^ 
tawa  for  Its  ivtcntion.  but  Jits  ' trii-'j 
pression  Is  that  the-  Federal  tiouse. 


to  approximately  thirteen  per  cent.)  Canada  has  much  lo  be  thankful  |  ®'V{n',,..„i  one  •  Mr  I  W.  Snears— I  1  rates  of  basic  conimoditics  oorneaxt  -  •  -  1  i.  i-n  .  m,  o.  m  .  j  n 

of  the  employees  at  the  coal  mines,  [for  just  now.  Reports  front  Lh*  Acting  assistant  District  Supe^  inten- 1  H'rcl  family  unUl  to-day  they  are  one  ^  He  does  not  b-Iieve  that  logical  Staff,  Treats  in  Detail  .^i”"' ti° «  r 

and  of  thpsp  nnr-third  nrr  hnv«t  and  Prairir  PrnTinri*s  Ontnrin  and  Oiio  ,  as8i8iani  J-fisirici  ssuyL i  inieii  |  largest  manufacturei’e  of  their  ^  Os-iie\e  loai  o  .  •  i  i  rx  •.  j  Swastika,.  I1H“,  Uovi. 

men  peS  tL  prime^^  wJ  bee  are  mosWaiurS  to  ®P'»®  "^d  The  companj  has  T'’,  IT  '  . H Gp’?,  i  <’®®®'‘  "  ®^'  T'®®- 

trust  that  the  new  scale  of  waees  the  products  of  the  soil  This  is  District  J^uperinteudent  of  plants  in  CanaUe.  a  factory  at  .  ia(es.  The  piemipr  Says  is  in  Highly  Flounshing ;  \\  hiskey  i,itko  and  Ivirkland  i^kr*. 

will  p^it  us  to  increase  the  sa^L  realij  the  fouLation  of  Chadian  "'tontoeal  Subsidiary  Brauches.  Hamilton  nnd  a  mril  at  Pont  Rouge,  ^01.'!  that,  the  west  was  slighted  in  Condition  —  Only  Country  1912;  'Boston  Creek  1!‘lt;  Kowkasb- 

olourco.l.s.i;.;  S.'k«i  „mT  P™»p7rHy  aU  ir.SuoTir™dl.o  ,  ,  «ui.  '  Wh.r.  N„  .'l«!.ilii“»n.  19'^ 

lltion  of  the  coal  produced  in  the  ing  the  cost  of  living,  will  Increase  -  Crn«  v  . ■  '  ■  ■.'  —  ‘Vine  I  ‘ ' 

United  States  and  Great  Britain  the  revenue  of  our  railways  anti  ^PfototedManager  at  that  Branch.  ^  ||a;*«a|W|\o  KmOIEIA  ^  ^<^^1  agiecm.nt.-  ..  ■."  ■■■  -  Bourkes,  1.118.  In  addiiion  lo  those 

Over  2  600  000  Ions  of  American  bring  needed  orders  to  our  manufuc-  Brandon,  .Man.;  Mr.  J.  M.  MacDon-  hS7AR03  ARISING-  Summer  consfriK  tinn  work'on  thej  _.,T?art  Two  of  the  Thu-.tieth  Annual  areas,  many  small  .gold  discoveries 

bituminous  cS  Z  import^  into  tuXTants.  T^e  outlook  aTh^  ald-Manager  at  Yorkton,  appointed  I  .janadian  Xatioua,  Railway  tines  In  ,  P®';®f  ®; V^^Th?!  ""’t V" 

toe  Province  of  Ouebec  duHnir  the  for  the  near  future  is  promising  ,  Manager  at  Brandon.  hJinM  118010  OSt  toe  western  division  us  nownnde."  .Mines  ha-s  ..lu.st,  been  issued.  I  his  tine  ol  t. real  Mines. 

veir  1921  %V  to  a  !SlS  for  the  neai  future  is  pi  omising.  ,  ,.ainsville.  Ont.;  Mr.  S.  D.  M’halcj  IflUm  nnUl.U  UOt  ^-,y.  This  is  the  slat  emcin  to  Gen-  report,  which  was,  prepared  in  detail  -rorcupinc  is  by  far  the  largest 

scale  and  a  resultant  lower  mining  Outlook  a'or  Company.  '—Appointed  Actln©  Manager  at  :  ,  -  |  eral  Supl.  W.  A.  Hrown.  About  2on.  l>y  Percy  K-  fU)pkins,  of  the  Ontario  |prodncor.  th<'  print  iinM  mine.  Ib^ 

cost  vour  Comnanv  should  ho  able  Kiironean  conditions  are  er.adiialK- !  The  hazards  attendant  upon  the  men  are  being  rniployed.  at  various  f^®dtosi®a'  'L'ff.  treats,  in  exhaus- j  Hollin.ccr  (  onsolidated,  being  one  ot 
to  cover  the  requirements  of  the  in-  approaching  normal.  Export  biisi-  '  ('ardston,  Alta.:  Mr.  O.  Rostriip,  use  of  radios  emphasized  by  the  points  on  account  of  steam  shovel  1!?;®.*’®*®^  nri  , 

dustrles  supplied  by  this  imported  ness  can  be  undertaken  with  greater  'to"®®®®  Bosthern,  appointed  Man-  iork  Biwrd  of  Hre  Underw  nt- ,  and  ballasting  work  that  jij  now  gn-  rheii  «  haractei.  Disti  ibution  andjK,,  kland  Lake  area  is  next  in  im- 

coal  last  .vear.  If  we  are  able  to  safety.  Ocean  transportation  charges  !  aj^®'' ^’“^Iston.  ers  in  an,  article  which  read.s:  |  jug  .ahead,  so  that  the  lines  wiU  be,.  ?  porlanre.  Ontario  now  leads  tbe 

secure  this  additional  business.  It  are  more  reasonable.  There  is  much  ,  Darlingford.  .Man:  .Mr.  F.  W.  Black-  ‘Attention  is  called  tci  the  lad  that  , a  an  improved  conditjon.  for  hand-  .  The  iiifoimation  it  contains  is  of  other  pro-,  iiices  ol  (  anada,  and  cverj 
would  niateriallv  assist  in  reducing  greater  stability  to  Cuba  and  South  "’cH  Appointed  Acting  Manager  at  |  H'C- installation  of  wi'cs  -or  other  ijng  next  soasoti's..i;i;op,  .  .  ,  , ,  intorcst  and  valiir  to  everj  per.son  |  state  in  the  I  nitod  .-st.aic.s,  e.xccptiug 

the  cost  of  production  and  would  America.  ETnancing  by  the  smaller  i  darlingford  .  condudoi*s'  outside  bf  buildings  for  Headed  by  .«;onatoj'.  .Kendrick,  -a^ ''to®. the  real  fad.«  cnm-erning  ;  California,  in  productiou.  Ontario 

provide  for  the  employees  at  toe  nations  is  now  possible.  The  Can- i  Duck  Lake,  Sask.:  .Mr.  0.  D.  Hart  receiving  only  or  Toth  sending  and !  party  of  wealthy  ranchers  froni  \\  y,  .  n®  Performance  pr-wi.t  po.si- ;  p.  odiu  c  1  74  per  cent,  of  <  anada  s 

mines  a  larger  individual  remune-  adian  Government  Is  endeavoring  to  Appointed  Acting.  Manager  at  Duck  receiving  may  introduce  a  consider- 1  omipg.  are  planning  a  trip  to  .AUicrIa  ”®®’  ®®®  BBure  posslbintips  of  ihesi-  |  ;;old  produciion  in  lli2u.  Ihcrc  i.-^ 

ration  than  they  received  last  year,  arrange  a  trade  agreement  with  Aus- |  Uahe.  '  able  fire  hazard,  due  chidfly  to  light- .  this  summer  to  look  ovei-  tiio  cattle  "  br'U'®®u^''u®u  god  aieas.  ^  cveii  ic.ison  to  believe  ihai  Oiiia- 

The  strike  in  toe  coal  mines  in  the  tralia  to  give  us  toe  same  prefer-  Duncan,  B-  C.:  Mr.  H.  T.  Reed  —  nlng., unless  the  necessarj' safeguards  possibilities  in  this  province.  t'oirfes  of  tol.s  iTpori  aie  available  ,  jo  s  gold  production  will  continue  to 

United  States  which  was  called  ence  in  customs  duties  as  that  now  ’  Acting  Manager  at  Duncan,  appoint-  arc  provided.  ,  r  ,  raimnia  (anal  Route.  ..  I  tnler^ested  'Vc'^would  suTgeTt ‘*to  ' '“‘i' '“T 

April  1st  last,  is  now  having  a  more  enjoyed  by  Grc^t  Britain,  which,  if  I  ed  Alanager  at  that  Branch.  |  "induced  charges  of  efeclricity  ,vaa  a  savi,«.  ,i„rb,..  -Ua  .hat  .bTv  wri.7  .T  .1.0  i '' "'®  P'  ®*^^®"®® 

serious  effect  on  conditionu  to  that  successful,  will  mean  much  to  Can-  Fenelon  Falls,  Ont.:  Mr.  J.  J.  Ben-' exposed  aerial  wires,  due  to  '^Sht-'  '  torr®  'T TiT,.  cT,?. fw  .hT  Tfona.TT.ln^to  vuTl  substantial  ami  increasing  .so 

country.  Prior  to  the  strike,  nr-  ada.  I  son-Manager  at  Kiichener,  appoint- i  "ing  discharges  are  likely  to  enter;  P®-"'  "T  Th  a  o  "t  •'  T  .  T  .  f' !  ‘epi<">  -  ">■  '  >'  '"’ing  tonnmo 

langements  were  made  for  toe  ac-  To  appreciate  the  posslbllites  of  1  ed  Manager  at  Fenelon  Falls.  :  toe  .premises,  and  unless  suitable  pre-  *’®^''.®' "'’®”^,'’'PP®^  to  BicT  nit-  meut  Buildnigs.  loronto.  loriuei-iiim  Hie  'Golden  Province.' 

cumulation  of  largo  reserves  of  coal,  your  Corporation,  and  its  opportunity  Little  Currcnt.Ont.:  Mr.  E'.  C.  Stone  cautions  ha vm  been  provided  fires  arc  |  Kingdou  .  -  '  ,.\,i  am' —  ^^‘®P'  ®f  toe  tepor  wi  m  s  itj  -L  ptoBill  gold  mining  in  Outario 

which  are  gradually  becoming  de-’  for  trem'endous  growth,  one  must  -.Manager  ,  at  'queen  and  Chinto  likely  to  follow.  The  ground  •  ^tirit..  of  h^  Atlannc 'T:^’^tot  ®'®fto.hle. 

pleted.  From  now  on  we  will  un-  recognize  these  improved  conditions, '  streets,  St.  Man  ’s,  appointed  Man-  necessary  for  outside  antefina  (aerial ;  "  'to  that  "'e  .Xtlantic  'a9>  1“g  =  ^  ^ .Since  then  ihc  industry  lia.s  llounsh- 

doubtedly  find  a  market  in  toe  New  toe  unfilled  rail  needs  of  our  Cana-  ager  at  Little  Current.  i  wires)  itoould  be  kept  o.it  of  the '  statement  made  to-day  bj  I.  K  Hill,  mg  the  truth  about  these  f |  ed  owing  particularly  to  Porcupine. 

EJngiaiKi  States  for  some  of  toe  sur-  dian  railroads,  toe  growth  that  must  1  Ijondon  East.Qnt  :  Mr  G  C.  Chubb- '  huilding  as  far  as  possible  and  pe  |  pi’csidcnt  of  Hie  tanconve  Millin.,  "  th^e  BiMovv  m  - ^  hlmf  I  ^  ’®  '®‘'^  extent.  10  Kirkland 

plus  capacity  of  your  mines.  take  place  to  Canada  and  in  addi-  -.Cnagar  at  Sinsvillie^-  TpSed  i  connected  tp  a  permahebt  ground,  and  Grain  ^  iS  om  tie  r^STr,; v  of  im  ,  '’  T 

Ore  ProdncHon.  Bo®  toe  fact  that  most  of  the  non-  Manager  at  l^ndon.  East.  •  preferably  to  the  witter  piping  in  the  >«  ">•'  ('C'  ®®  "a.''  W  mm-  om  jne  rcjoit  ma.  be  01  ,,,s  „,p  ,ntire  outi.m 

'■Your  romnanv  nrodiiced  •(85  ftPO  Producing  steel  countries  of  tbe  London.  England,  Waterloo  Place- 1  cellar  or  basement.  PeP  ..  iin  to  ihai  yem  from  the  time  gold 

tons^f  IroTore  at  ite  Newfou^dto^  steel  for  toeir ;  m,.  j  h  Panjman-Sub-Ageut  ai  “Where  toe  antenna  is  entirely  .  'As  jou  aro  aware,  said  .Mr  Hall  (.old  Mining  Boom.  |  ivas  first  found  in  the  Fi  ovince  to 

mines  during  its  first  fiscal  neri^  railroads,  public  buildings  and  Pnb-  Waterlo  Place  appointed  Slanager  ^'ithiii  the  building  the  fire  ha'zard  There  is  now  an  apphc.Hion  b.v  the  mining  at  the  present  iimC|186C.  in  to."  the  g-dd  production 

as  enmnar<Mi  with  a  enraan^nHino!  llc  improvements,  as  w'cll  as  for  gcn-  n^nch  !  due  to  radio  sistoall'TiK  aPPa callus  for  ;  s®cou vcr,  Board  lof  Trade  ajul  the  Jr  renewed  s-ttrnlioD  in  On-  exceeded  th«'  silver  ouipuf  for  the 

SntorKe  S? tons  the  '  Mfkadf  S  'Mr  L  FHawiU  !  r«T  ring  only  to  relatWy  small  governnient  berorc  'ho  .nrio,  Abundance  oflabpr.rcduc,  lirH(tiinc.Mn<  cCoba1tvi,..sdto  ovcr- 

7u"  Your  Company  is  toe.  greatest  in- 1  .  it*  inTtniiatfoo  renuircs  no  special  uf  Railway  •Commissioners  fo‘{ibn  iii' mining' hosts,  and  the  prem- ;  cd  iu  1902.  The  .gold  production  of 


grown  under  three  generations  of  ihe  ; 


'■“*  I  Montreal,  que.:  -Mr.  .1.  w  spears-  j  ,0-, lay  they  are  one  '  .!’®to  east 

Acting  assistant  District  bupei  inten- 1  largest  manufacturers  of  their ' ;  He  does  not,  believe  that 

;®®:  'dcnt  of  Ontario  Division,  appointed  -u,  Th..  mnmanv  usa  special  relief  will  be  given  the 


HAZARDS  ARISING 


west  in  freight  rales.  The  premier 
fecKs  that,  the  west  was  slighted  In 
representation  on  the  ■  committee 
which  conducted  the  hearing's  of  lh.e 
Crow's  Nest  agreement.-  -  ' 


SYDNEY  H  JONES.  Auditor. 


OftlfT  pendent  on  the  premium,  the  laie  ol 

UN  I  uU  ■  I  ^'hich  is,  at  thi.s  time,  deelining  rap- 

After  reciting  the  history  of  some 
|U|'l|^.||^0  rwntlj  I  of  the  earlier  discoveries.  .Mi.  Hop- 
|Y|.l|vlJ«l1  r  Arr  la  I  J.liins.gocb  on  to  say;  "The  discoverj 
■  viBsaaaaan  „f  .^ilver  at  Cobalt  In  19":!  brought 

...  /KPKVi  ■  aiAViM  hundreds  of  prospectors  into  nnrtli- 
llli#  I  I  11  eastern  Ontario.  From  19<)5  to  1918 

Ur  I  ll■llw  I  Bw  '  in'PO>'tant  cold  areas  were  found  an- 
Innally.  They  are  as  follows 
■  ■  Plaj'fair.  190.2:  .\hitibi  and  l-arder 

Percy  E.  Hopkins,  Ontario  Geo-  ••ok''-  u»06:  -Night  Hawk  I-ttke,  ]9u7; 


(•old  Mining  Boom 


output  of  566,000  tons  the  corea- 


pondlng  months  Of  the  previous  vear.  toe  $rea^t  |n- !  Opting  Manager  at  Mikado,  apiwtot-  its  installaMbn  requires  no  special 

*1,-  to  .1,-  dustnal  organization  m  the  Domin- to  a  vi.  I  «afr-^n*^rdi;  unless  current  is  taken 


at  that  Brancto  due. to  radio  sigualltoK  apparatius  for  ,  .J  a'oouvci,  ui  .  lam 

Mikado.  Sask.;  -Mr.  L.  F.  Hawitt-;  receiving  only  is  relatively 

x.tono,rn,.  o.  or,«iai„.  its  instflilattoti  requires  BO  special  Bo.ud  of  Kailwaj  Toinmiss 


before  i 
twio'ncrs 


Ol  .Mines,  t  arua- j  j,  titling  lona’n'' 

ronto.  lofiuesiing  (^ntj,,.jp  |||(,  •(Kijden  Fiovince.' 

•  B  will  be  sent  j  pj  j,i]]  mjjijng  in  Outario 

be  Provincial  au-  p„  whole  not  profitable. 

'  fi  di.sseminat-  i^inp(.  ijjcn  it,p  jndusiry  ba.s  flourish- 
thesc  disti'K'fs.  i  ow  ing  iiarticulariy  to  Porcupine, 
y  not  follow-  lliis  I  ;,pf]  lo  n  Ic.ss  extent,  to  l\irk!an'l 
lowjng  toief  ex- 1  j  -I'iio  jpi:’,  iirodiiction.  •'ii-).5r>8.- 

mt  may  be  ol  in-| pimotit  oijuals  the  (-ntire  'lutiuw 
I  up  to  lhai  year  from  the  time  .gold 
g  iioom.  '  iva?  first  found  in  the  Fiovince  in 

the  present  lime  j  1866.  In  to'J"  the  gidd  pioduction 
1  ftltenlioD  ill  On- ■  exceeded  the  silver  ouipuf  for  the 


Shipments  from  the  mines  in  the  of  i  a  7  . 

1921  period  comprised  150,000  tons  to®  ®^  <  ®®«^‘L  ®®<1  I'as  under  its 
to  your  works  and  134,000  tons  cx-  resources 

ported,  as  against  corresponding  fig-  **  vL.n 


ed’ '-ManrcerTt^hm  ciiiront  is  taken  .7®®'"'^  tko  discrimination  which  cx-  i„m  on  gold  are  the  chief  causes  of;  Ontario  for  1921  will  likdy  ainouiit 

Picton  Ont  ■  Mr  M  w‘  Re^  -tfrom  the  light  or  powc”r~circuit.  .Ml  -  >sts  in  rail  rates  between  tne  coast  the  stimulation.  In  1920  the  c.x- i  to  about  fourteen  million  dollars. 
Plcton,  On  ..  .'Mr.  ivcive  ,  ,-„a.a.iiations  for  'sending'  ®n'l  Mbeiia  points.  If  this  is  chaitge  prcipinm,  jTc.cUe-j  by  On-  Forthctirstnincmonth.-^oltheyear 

Mana-e^  at  Pkdon  "  I  and  aU  installations  hav  ing’ outside  -Itraighlencd  out  the  saving  wilt  bA,  tario's  .gold  mtoitig  companies  was  it  w  as  valued  at  -M'.klS.ufT.  Ontario 

-M^a.,er  at  Jutton.  ,  tox^nci  a..Hai  lfne- (antenna)  for  re-  increased  to  between  fifteen  and  $1,376,275  or  11.7  per  cent.  The  '  is  the  only  important  eotintry  whose 

l^nnlch>  Sask.:  L.  Jensen  ^  Hnving  coimeetlon  with  a  twenty  cents  a  bushel.  ..  ‘  success  or  failure  of  Ontario's  gold  gold  production  ha.v  not  decreased  in 

tauVSNlSrr’.'ta  ta  ,7  ■  ■;  i-  M'-  H.,.-.  Uial  ».,in  mlnliis  InUu.lr.v,  b„.ov„.  „  „ol  Hi. ,  Ibo  la„ 

ItevnionrAU^  Mb  4  T  pL-ed  by  certificate  from  this  board.  yH'  continue  to  move  In  ev8r-m-|r  '  '  i  i  - ■■5=g.. - :  v  .v__a - 

-if  u  i.«nortant  that  the  apparatus  crca.smg  quantities  to  Eimope  .via  _ .  _  - 


uT;rof  556T«00  t^ns  an^  T  jf 

respectively.  There  are  large  stock  care  oflioth  toe  domelT  —Acting  Manager  at  Punnichy, 

piles  of  ore  at  the  mines  which  have  ^  export  markets  and  the  de  POi®ted  Manager  at  that  Branch. 

mantl  from  thssrt;^^^  Rajmiond._Alta.:  Mr.  T.  R.  T 


uudioi  111  luc  J-IWIIIIII- :  .  -vianne-,.  of  ij-af  Rrnnch  L,saleEuarxl.S„Un.to5fi._£UlTeni  is  laKCll  ......I... . - . -  -  ■  ii.i.i 

ion  of  Canada,  and  has  under  its  |  ®  pfeton  Ont  ■  Mr  M  V ‘  Reive  -tfrom  t^  Kt  or  powc”r~circuit.  All  ■ '*ts  in  rail  rates  between  tne  coast  the  stii 

control  enormous  uatural  resources  :  Y  Pe^eton  FalS  ‘  appointed  U  installations  for  'sending' ^  a®'! .  points.  If 

unequalled  by  any  other  single  en- 1  ,  ®  ,  ‘®’  -  i -.nri  oii  installations  hav  ing  outside  •Itraighlencd  out  the  saving  wilt  bA,  tano  s' 


ability  to  dispose  of  our  ore  either  Reparation  Claims.  Rostoern,  Sask.:  Mr.  A.  J.  Folher- 

!^»»n*Tr^1ahT  toe  conclusion  Of  the  reading  of  sen--Manager  at  buck  Lake,  appoint- 

ra^ged  veri-  the  report,  in  reply  to  a  question,  ed  Manager  at  Rostoern 

tost  fwervrmSs.1nd  ratL  Pr(«ldent  Wolvin  stated  that  the  com-  Saltcoats.  Sask.:  Mr.  M.  Hunter- 
plicable  to  our  ore  are  now  at  a  presented  claims  for  repa-  - - - - 


past  three  or  four  years,  due  to  the  “  .  '  derTon  -AclTng  Manager  at  l  ay-  “It  is  important  that  the  apparatus  croa.smg  quantities  to  Enyopo  v!a^ 

PYistenox  nf  nytrompiv  hiirh  ncpan  e®*®re  a  large  volums  Of  buEinosB  oerson  Aumg  .Vianager  ai  Jvay  ,  to'  .  ylresB  con-  Yaneouve.-.  He  was  doubtful,  Jkov- ' 

•  ?rS;  ™i™. r.°  ii,"'’  “  ScS  .s"  1“-  S  „  a.  orf,„,  .ie„.a,.i,  „,.i.i 

changed  very  maleriAllv  diirinr  the  leport.  in  reply  to  a  question,  Manager  at  Rostnern.  ,  .  ,  *  ^  Japanese  and  Manchurian  crops  were 

Ust  twelve  Pretident  Wolvin  stated  that  the  com-  Saltcoats.  Sask.:  Mr.  M.  Hunter-  Manager  at  Darlingford,  appointed  reported  to  be  twenty  per  <'ent.^iw)ri.lv 

pllcable  to  our  ore  are  now  at  a  Pay ‘'ad  Present^  claims  for  repa-  - ^ -  Manager  at  Saltcoats  and  already  several  cargo- lots  hafi; 

level  not  over  thirty-five  per  ceat.  •’aBons  against  Germany  and  hadj  Stirling,  Ont.:  Mr.  J.  r  Jonnstone  booked^  Washington  and  Ore- 

above  pre-war  figures,  and  this  is  ®'to®  Prasented  claims  against  Great  nancial  report  of  the  British  Empire  — Manager  CoUingwoojL.  appointed  wheat.  *' The' fact  toat  Man- j 

giving  your  Company  a’n  opportunity  Britain  in  connection  with  vessels,  Steel  Corporation,  the  following  appointed  Manager  at  Stirling.  j  churia  was  still  in  a  very' unsettled  j 

-to  re-enter  markets  which  were  •^to  not  hold  out  any  .strong  Board  of  Directors  was  elected:  Semans.  Sask.:Mr. '  A‘.  A.  Nlcol  'condition,  economically,  militatedj 

available  for  this  ore  before  the  war,  hope*  of  the  recovery  of  any  consid-  Hon-  C.  P.  Beaubien,  Sir  Trevor  .Manager  at  Saltcoats,  appointed  Man-  fj,^  prospects  of  any  very 

and  will  ultimately  lead  to  exten-  «rable  sum.  Dawaon.  Rt.  Hon.  I-oi-d  Invernairn.  a,ger  at  Semans.  large  business.  The  decrease  iu  the 

slve  operations  at  the  ore  mines.  Yhe  meetings  of  the  other  compan-  D.  H.  McDougall.  Prank  Ross.  H.  B.  Winnipeg,  Man.:  -Mr.  -A..  .1.  -V  "  u-  1,^^  been  caused  by  dry- 

For  toe  current  vear  we  have  tos  associated  with  British  Empire  Smith,  Galen  N.  Stone.  R.  M.  '^'olvln.  loughby — ^Acting  Manager  at  Logan  ^.pather. 

been  able  to  effect  sales  of  ore  to  Steel,  as  already  alluded  to,  took  RL  Hon.  "Viecount  Furness.  Major-  Avenue,  appointed  Manager  at  that,  - - 

Germany,  and  contracts  have  been  place  at  their  appointed  hours  and  Gen.  Sir  Newton  Moore,  Hector  Branch;'  r  o.  tt  •  Financial  Times  reaches  a 

entered  into  with  practically  every  were  of  a  purely  formal  character.  Meinnis,  K.C.,  Dr.  "VY.  T,.  McDougalii  Yortkton.  Sask.:.  -Mr.  D.  C.  latter-,  j,f^  pe.opi.e  who_  uro-^Tu(ere>led 

large  steel  works  In  that  country.  .  Directors  Elected.  AV-  D.  Ross,  J.  F.  M.  Stewart,  Benja-  son — Manager  at  Cardston,  apiioint- .  Kny  iirrestmeeV  'seeurL ' 

‘These  sales  will,  I  believe,  lead  to  Following  the  adoption  of  the  fi- 1  min  Taliboi.  ed  Manager  at  Yorkton.  !  ties. 


Astound,  the  'Wbrld 

;  7.  t  Our  Qolden  Jubilee  Crttise 

■  -nwi'king  the  50th  year  since  Thomas  Cook,  the  founder  ef 
■  ■-  oilr 'organization,  conducted  his  first  tour  around  the  world 
'•SeUihii  Eastward  from  New  York,  Jan.  24  Returning  May  31 , 1923 

’  I  ■  '  by  the  specially  chartered  new  CUNARD  Liner 

'  ‘•SAMARIA” 

A  gorgeous  itinerary  with  visits  at  Mediterranean  Ports— Egypt,  etc.— -four 
weeks  In  British  India,  Dutch  East  Indies.  Straits  Settlements  —  Saigon, 
Manila,  China  —  two  weeks  in  Japan,  etc. —  30,000  miles — 127  days. 
A  Cmise  de  Luxe  Limited  to  400  Quests 

Full  information  on  reqnett 

THOS.  COOK  <8h  SON 

’  526  St.  Catherine  Street 'West,  MON'TREAL 
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NATIONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 

Caaadiaa  HeadqnartMan 
fC'Netra  Data*  Street  Weet.  Maatreal 

leUat  Street  Baet  MtOmMftOA 

Toroate,OBt.  BalUta, 


ADVICE 


CANADA  STEAMSHIPS  AND  BRIT-l 
ISH  EMPIRE  STEEL. 

/  rrnture  to  write  to  you  to  ask  your 
opinion  on  Canada  Staainsktps,  koth 
common  and  preferred.  /  bought 
these  issues  at  around  23  and  53,  re~ 
sprctivrty.  since  which  time  they  Have 
consistently  sagged  until  to-day  tnr 
preferred  is  around  50  and  the  com¬ 
mon  13.  y either  is  paying  a  dividend, 
a  ould  you  think  it  advisable  to  hold 
on  or  sell  for  some  divUte nd-paytng  u- 
suef  My  tdra.  at  the  time  I  bought 


'Republic  de  Cuba  5  p.c.  Gold  Bonds 
of  1904,  Series  "A,”  95  N.Y.  funds. 

Canadian  Northern  Pacific  1st  Mort- 
Ka«e  Guaranteed  Debenture  Stock  4 
P.c..  due  1950.  TS.to  79  bid. 

Just  a-hether  these  prices  will  be 
available  or  not  will  depend  upon  the 
condition  of  the  ntarket  when  you  try 
to  sell.  They  are.  however,  just  about 
the  prices  you  could  secure  to-day.  To 
the  cape  of  the  C.N.P.  Debenture  Stock 
the  market  is  a  very  thin  one.  hut  this, 
too.  mipht  change  to  sortie  extent  fvom  < 
time  to  time  I 


Close  upon  40  years'  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  purchace. 
Bale  or  exchange  of  li'sled 
or  unlisted  Securities. 


hood  of  the  dividend  being  increased  to 
8  p.c.  within  the  next  year,  in  which 
event  the  stock  would  likely  selT 
around  par  and  you  would  have  the  In- 
crea.sed  value  of  the  stock  as  well  as 
the  higher  return  on  the  money  you 
had  invested  Ottawa  Power  is  also 
a  stock  with  great  possibilities  for  ■ 
long  pull.  It  IS  paying  6  p.r,  and  sell¬ 
ing  around  38,  at  which  price  It  yields 
8.97  p.c..  and  the  rompai  is  earning 
about  11  p.c.  (Over  a  period  of  the 
next  few  years  this  stock  might  easily 
par  S  p.e.  or  9  p.b.  and  might  also  aell 
.ihove  125 

These  are  all  well  established  com¬ 
panies.  and  while  you  necessarily  run 
some  risk,  just  as  you  do  in  businesB,  1 
you  are  pretty  well 


Anstcer*  to  inguirics  are  based 
upon  information  which  THE  FIS'- 
ASCIAL  TIMES  believes  reliable, 
fair  and.  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information  THE  FIS'ASCI-AIj 
times  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  A  nsicers 
thought  to  be  of  public  interest  will 
be  published.  If  an  answer  is  not.  of 
general  interest  it  will  be  mailed 
proxsded  stamped  self -addressed  en¬ 
velope  is  enclosed. 

■  Owing  to  the  large  number  of  iti- 
quines  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in 
they  are  received. 

All  inquiries  are  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  wc  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


Send  us  your  enquiries. 


HANSON  BROS 

Jhreesimasf  Seeur/tiea 
160  St  James  St  65  Sparli 
Montreal  Oubm 


I  I  wtsn  to  invest  about  Sepn,  in  some 
pood  stock,  and  would  greatly  appre¬ 
ciate  your  valued  opinion  as  to  xchich 
of  the  following  stocks  you  eonsufer 
the  most  premising  :  lu — Con.  Hen- 
Bell  Telephone  at 


assured  against 
any  loss  and  you  have  the  chance  of 
appreciation  in  principal,  as  well  as  a 
good  return  on  the  investment.  There 
are  other  good  Canadian  stocks  that 
have  done  remarkably  well  for  invest¬ 
ors  over  n  period  of  yeaj-s.  In  such 
a  group  we  would  place  Dominion  Tex¬ 
tile,  Penmans,  •''anadlan  1,ocomotive.. 
Bell  Telephone,  laike  of  the  Woods 
Milling  and  Canadian  Cottons. 


Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint 'this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi^ 
ties  in  our  vault,  clip  coufxins  and  collect(idividends,»crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  welP  worth  the  modest 
fee  charged. 


I  sets  is  behind  it,  and  what,  about,  are 
the  average  earnings  of  the  company 
to  ensure,  the  payment  of  the.  7  per 
ecnt.t  la  it  likely  to  adx'ance  eventu¬ 
ally  to  say.  So  or  90  where,  other  pre- 
I  frrred  shares  are.  such  as  Steel  of  Can- 
\nda.  Cement.  Spanish  and  Sherwin-i 
Willwmsf 

!  f  need  say  nothing  re  your  paper. 
j  The  tact  that  it  has  been  the  means  of 
I  helping  lots  of  men  with  good  advxee 
j  speaks  for  itself. --HORTH MAX,  Mom- 
j  real. 

j  Answer — If  you  will  make  a  study 

of  the  situation  we  think  jou  will 
I  agree  with  us  that  the  opportunities  in 
j  connection  with  these  two  issues  are 
I  no  greater  than  would  be  the  case  with  I 
j  seieral  other  issues  which  are  paying' 
'dividends.  According  to  the  agree- 1 
'  ment  in  connection  with  the  new  fi-: 
nancing  of  Canada  Stesimsbip  Lines, 
no  dividend  can  be  paid  on  the  prefer- 1 
red  until  it  is  earned;  that  is.  no  por- 1 
tion  of  the  money  raised  bv  the  new] 

I  issue  of  96.000.000  can  he  used  either; 

I  for  payment  of  current  dividends  on 
I  the  preferred  or  arrears.  In  additiorv.  | 

I  of  course.  lust  how  the  companv  is' 

!  going  to  come  through  the  present  i 


era!  Electric  at  SO 

Textile  “Pfd 
1  TV  hat  would  thi 

be  r 

Thanking  you  in  advance,  1  find  the 
Financial  Times  most  interesting,  al¬ 
though  I  hate  previous  little  money 
to  invest.  —  "A'oticc".  .V,  B. 

Answer: — Of  the  stocks  you  submit 
would  consider  Bell  Telephone  at  no 
perhaps  the  one  that  is  most  likely 
to  show  the  best  return  on  the  in\est- 
ment  and  also  a  good  prospect  of  en¬ 
hancement  in  xiUue.  Dominion  Textile 
preferred  at  110  would  be  classed  sim¬ 
ply  as  an  investment,  without  much 
chance  of  appreciation  in  value.  Doin- 
inion  Textile  common  stenk  pays  12  p 
c.  and  sells  arpund  164.  at  which  price 
it  yields  7.3  pa:.  The  situation  regard¬ 
ing  the  other  stock  you  mention  is 
less  certain  at  the  moment. 

The  commission  charge  in  connec¬ 
tion  with  the  purchase  and  sale  of 
stocks  is  1-4  of  1  p.c.  That  is,  it  Is 


110;  Dom 


bi  okrrngc  charge 


Idle 

Funds 


Canadian  Cottons,  com- 1 
I  mon.  Of  course,  In  some  cases  Ihe  | 
tariff  is  bound  lo  have  some  effect  on  | 
the  company's  position,  but  we  do  not 
think  at  the  moment  it  is  of  sufficient  ! 
importance  lo  enter  mto  consideration. , 
M’ith  the  $300  which  you  have,  we' 
think  ou  should  buy  either  Tjauren- 
tide  Power  or  Ottawa  Power,  or,  if  you  ! 
■prefer  it.  Penmans  or  t'anadian  .Cot-| 
tons  copimon.  Do  not  care  very  much! 

I  about  buying  shares  on  the  systematic) 

!  savings  plan,  because  the  interest  tt  j 
I  costs  you  to  carry  the  stocks  Is  pretty) 
high  for  the  lime  when  you  are  buying  | 
them  The  best  way  is  to  save  yourj 
money  and  whenever  you  have  enough  j 
to  bill  a  few  shares  of  a  .stock,  huy , 
them  In  the  other  way  you  would 
b*  ganihhng  to  some  extent,  as  you) 
would  he  trying  to  find  the  right  timer 
to  but  on  systematic  plan  and  miaht ' 
flnd  t.h»  price  go  off  after  you  had 
committed  yourself  to  the  purchase 
\3'f  think  moderately  well  of  Ashes- i 
tos  preferred  The  compaTiy  has  gone 
through  a  reorganization  and  its  capi¬ 
talization  has  been  cut  down  to  a  iVi-: 
great  extent  On  the  other  hand,  con  -  ' 
ditions  In  the  indnstri'  are  very  much; 
disturbed  and  until  they  become  more 
aettled  It  is  difficult  to  know  just  how 
this  company  is  going  to  gel  along  XCf 
would  rather  have  to  shares  of  Ottawa 
Power  at  38  than  to  shares  of  .Vsbestos) 
preferred  at  7."^  Ton  have  Inst  a.s, 
great  a  chance  of  appreciation  in  value  j 
in  Ottawa  Power  as  in  .4shesto3.  and  i 
▼on  would  not  be  running  the  same 
risk  under  the  present  disturbed  In  , 
dustrial  conditions 


Prudential  TrustCompany 

LIMITED 


land  recovered  $9.5.SS.  an  average  of 
*2.33  per  ton,  adding  this  comment. 
"Needless  to  say,  Ontario-Kirkland 
shut  down  and  a  merger  with  Mont- 
real-Kirkland  ensued.  "  This  Is  not  to 
say  lhaf  the  new  company  has  not  x 
good  chance.  The  district  is  making 
excellent  progress  and  the  company 
has  a  large  acreage  and  a  good  euuip- 
menl 


Money  lyini:  dormant  is 
not  producing.  Pul  to 
work  in  sound  bonds  at 
^'"r  if  will  double  itself  in 
approximately  12  years. 

A  number  of  Government. 
Municipal  and  f'orporation 
Bonds  can  be  purchased 
at  present  to  yield  from 
to  8% 

By  placing  your  idle  funds 
in  these  securities  they 
will  be  safe  while  yet  re¬ 
turning  a  higher  than  or¬ 
dinary  intere.st  rate.  Write 
for  our  list  of  offerings. 


Head  Office:  PRUDENTIAL  TRUST  BLDG..  Montreal 

BraJiches:  HaJifaz.  St.  John,  Toronto.  Winnlpeg./Kegina.  Van¬ 
couver,  London.  Eng. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS 


HANOVER  CEMENT  .3.\D  STONE. 

I  think  of  purchasing  the  folloiving 
securities:  Hanover  Cement  and  Stone, 
hiniitrd,  3  pvr  r'nt..  purchase  price, 
ten  and  infereai.  Please  give  me  your 
opinion  rco<ir<fi*’.o  .tame.  —  CEMEMT. 
Montreal. 

.Answer — The  Hanover  I'Vrnent  and 
Stone,  Limited,  was  recently  reorgan- 
ired  in  order  to  pe,>-m1t  of  the  com- 
pani  extending  Its  operations  into  the! 
cement  field  It  's  claimed  tha»  the 
earnings  under  the  old  conditions  wsr*] 
sufficient  to  take 


10.12  King  St-  East.  Toronto 


COMPANY  SURVEY 

h.ntc  of  1912-192.1 


general  motors  or  xni.LTS 

O-VERJ-tAND. 

r  am  thinking  of  speculating  «b  iPO 
shares  of  common  stork  in  either  ifen- 
m-al  Uators  Corporation  or  TVatys- 
Ovarland  at  the  present  market  price 
I  would  be.  pleased  to  get  a  little 
formation  on  both  and.  which  company 
you  would  recomntoiid  it  etiher.  — 
TV.S.B.,  hanten,  .ilia 
Answer —Our  New  York  connecnon.s 
express  preference  for  GeneraJ  Motors, 
confirming  our  own  preference  j 


'Are  of  Its  dividend 
on  the  now  issue.  The  men  that  are 
in  it  have  already  proved  their  eW- 
clency  and  the  present  development  rs 
only  in  the  nature  of  ronnding  out  the 
company's  undertakings  There  should 
also  be  a  better  market  for  tjieir  pro¬ 
ducts.  owing  to  the  inr,rea.sed  actlidty 
in  building  In  fha  various  parts  of  th» 
country 


What  are  your  9ior  ka  partag  rout 
Conault  with  as  regarding  year  In. 
vestments  on  an  eidunge  basts. 
National  NeeuritJea  l^nrporatlon 
MX  gi,  .Tames  St.,  Montreal. 


erVE.*^  Fl^LL.  PARTICULARS  AS  TO 
CAPITALIZATION,  OFFICIALS.  DIVI- 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC. 

F.VER>'  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $Lon. 

ORDER  YOUR  COP^  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


ing  good  dividends  and  likely  over  a 
period  of  the  next  year  they  wflt  ap¬ 
preciate  in  value  almost  ss  much  as 


*  TOL'NG  BnnKESBMAN’S 
rROBT.filM 

f  hold  18  shares  of  .isbestes  Preier- 
!  red.  bought  at  75.  f.%  this  t  good  holrif 
I  In  c.ra  111  it!  mo  a  fhiiianetAl  statement 
'  unth  n  laeu  to  buying  stork,  what  are 
i  the  e,isenlial  points  to  look  fort  i 
1.1  If  oood  business  to  buy  shams  on 
I  the  si/.itrma.tu  saiorvgs  plant 

Is  il  better  for  a  young  business  man 
to  buy  bonds  or  storkf  TVUl  you  kind 
ly  give  icaiontf  /  have  about  IXIH* 
I  lo  Ml  vest  What  would  you  meom- 
1  menri.f  ~B.G.,  Ed.montom.  Alla. 

.\nswei--As  regards  the  problem  of 
uhHl  you  should  determine  partictilar- 
!y  in  a  financial  slalement  before  Tiuy- 
iiig  a  stork,  would  regard  the  exce.-.s 
Ilf  I  III  rent  a-ssets  over  current  liabili- 
1ir>-  as  being  rh*  oufaianding  feature 
of  importance  knoeher  fanor  al-so  to 


on,  your  money.  Wc  had  in  mind  a 
stock  like  Laurentidc  Tower,  which 
pays  .5  per  cent  on  par  and  Is  selling 
around  35,  or  Ottawa  F’ower,  a’hich 
I  pays  8  per  cent-  and  is  selling  around 
!  38  Other  secuniles  that  arc  likely  to 
I  increase  In  value  and  pay  a  good  re- 
I  turn  around  current  levels  are  Steel  or 
I  Canada,  which  pays  7  per  cent.,  on  par 
and  IS  selling  around  78,  Canadian  l.o- 
coniotive,  paying  3  per  cent.,  and  sell¬ 
ing  around  98  Howard  Smith  Paper.  | 
i  which  IS  now  paying  8  per  cent  .  and 


CANADA  STKA.MSHIP.C  COMMON. 
r.ADiri  CORrORATTON.  ETC 
ITtrt  !tou  please  gii  e  me  irpur  opinion 
0,1  to  the  .tpi.c«f>i.Mi  r  possihiUtaes  of 
Canada  Ftramihips  common  and  Radio 
i.'orpora-tion  of  America.  Co  you  think 
that  Brazilian  purchased  at  ground  .SO 
would  yet  show  profit  f 

1  hold  1,3  Cunaa tarn  General  Elertrtr 
common  at  98  Does  the  position  of 
the  company  warrant  the  purchase  of 
more  of  this  stork  at  present  priers  in 
the  anfieipafton  of  o  higher  figure 
through  improved  cond-Uions.  oi-  would 
ynv  ojdvise  me.  -i  .small  investor,  to 
turn  to  .tome  other  stock  f  -  J  A  T. 
ffa.mUion. 


■rar  FTNAVriAl  rAIF.MJAH. 

298  WnM'ri  ef  Trade  RIdg.. 

Moyntr.Af 

Herewllh  please  Oed  3 .  far  whirb  please  saod 

.  eopiM  nf  The  Flnaninal  f  atendar  and  CampaoT  Rur- 

rey  <1922-1921  RdiMaa). 


Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


ic.  e.soion  think  it  would  It  profitable 
fci  a  long  pull  to  bus  l-iraztllan  Tra/-- 
IIOI1  Wbilc  lb*  direi  lor’  have  not 
intimatied  that  the  roi-ftit  duidend  of 
I  pc.  shoilM  b«  ion  St  rued  as  a  qiiart- 
•  rlv  one  at  the  r,atc  of  4  p'  per  an¬ 
num.  still  It  i.s  Ibe  cxpciiatinn  ih.Tt 
no-w  that  they  have  riailcii  d.iidcnds, 
they  Will  try  to  maintain  th'm  I'l'sii-  ! 
larlv  i 


Situation  Is -fairly  well  determined  and 
ibe  tendonry  should  be  for  them  to 
sell  higher  and  to  graduallv  pa.'  larger 
do  idends  ''anaiban  General  Electric 
Co..  bowei-er.  In  conjunction  with 
many  rrtbor  lndu.»trtes.  Is  still  exper- 
icnciPK  a  difficult  period  in  which  to 
make  money  and  t1ie\  have  to  wa'* 
until  busine.ss  swini;?^  back  closer  to 
normal 


.Answer.  -Jutt  at  the  moment  do 
not  think  there  are,  very  gceal  speoul- 
atire  posaibilifJes  either  to  Canada 
Steamships  commim  or  f-iadto  t  or- 
pnration  of  Amence 

Canada  Steamshipr-  os  had  a  ron. 
siderahle  rise  a.)resd,-  from  the  low 
level,  due  lo  the  sue  e;ii,.f ill  fiiiam  inp 
that  has  been  effected  If  later  on  in 
the  year  oorddioos  -Tould  indicate  lh,al 
the  compaii'  is  improving  its  position  Th»  .stliiation  witli  ‘'ana'llao  ':en 
very  sioadd''  the  *,  might  be  a  further  ersi  Electric  makes  d  diffn 'i'i  'o 
rise  in  bo' Ir  'hr  pi  eferrod  and  com-  knon  iusl  what  to  do  with  the  -lo.-i. 
mon  is.sues  I'oi  a  long  puH  i|  should  .oround  current  levels  The  do'ci  lor.s 
be  atlraefiye  hut  there  i.s  a  por-sibdily,  j  have  rci  cntly  found  it  advisaV'le  to 
with  the  msrVri  going  off.  a.o  It  is  at 'reduce  the  dividend  disirihiitio't  from 
present,  thai  -on  'ould  pick  il  up  welljx  ■  in  r  pr  inu  onlv  reirntl.v  the 
below  ouota I ii’o.K  |  prnsideni  of  'he  romp.ant  issued  a 

The  etoci,  o'  the  Radio  Corporation  'statcmr-ni.  'udieaioig  that  bo.sineas  was 
of  America  ha.'  Iiepn  picked  on  ar  a|  not  very-  good  3o«|  it  will  be  some 
favorite  Ity  -pei'ijiators  recently ,  owing  bttle  time  y  ei  >,cf,irc  rondition.r 
to  the  tnteers*  o  radio  machines  and  will  enable  the  dir<etore  'o  delei-mme  | 
the  fact  that  the  public  wanted  some- !  whether  I  Itey  are  gnme  lo  iw  able  to  j 
thing  ib«l  wa.e  going  to  advantx-.  The 
low  par  value  rr.sulted  in  enormous 
speculation,  hut  w-e  do  not  find  there 
is  any  ijevelojimerii  in  jhe  affairs  of 
the  conipany  who  h  would  justify  uny¬ 


ard  Oil  '.'ompan.r  The  policy  of  the 
Standard  Od iinleret tg  is  ne^’er  to  pay- 
very  hig  dix-idends  but  evew  littre 
while  there  are  substanUal  s'.hck  d’vi- 
■jends.  that  permi*  eif  satisfactory  re. 
turns  to  sha -e holders 

There  has  b'cn  a  good  d*ai  of  ac¬ 
tivity  tn  th*  slock,  and  ptvtnle  are 
qti’te  satisfied  to  take  it  end  p'lt  it 
gway,  in  yo»w  of  the  poesibilities  of  the 
company'r  holdings  in  Po'jth  .Vmer'ea. 


CITY  OE  pn-  vx'lLLTAM.  REPtrSLIC 
DE  CtBA.  '  AN  NORTH  PAC 
Have  you.r  reply  to  my  enquiry  re 
Pit  ban  i}o!d  Bends,  Canad/i  Car  and 
Enyndrri  a-d  Doreinion.  Conners,  for 
uhirb  I  thank  you  and  value  your  gg- 

ttc* 

I  am  net  p-  a  position  here  to  know 
approitmute’y  the  y,rarket  .leifinjr  price 
at  present  c>  the  tollounna  and  umsld 
be  glad  it  you  could  Is*  me  know 
t  It p  cl  fort  Ti’illiam  b  pr  delten- 
turcs.  due  193,3 

nepubhc  dc  f'uba  b  p.e.  Gold  Bonks 
of  1984  .irrirs  1, 

Canadion  Xorthrrn  Pacatu.  Railway 
Companti  \st  Mortgape  Gitnrgntced 
Oeb  $tO’J,  4  p  c.  J  P  1  ancouvet ,, 


\n  PREIEERRED 


you  pelnse  aive  ttic  your  opfit. 
follows:  nought  15  Can  Par 
ui  ne.pt..  1920,  a.t  SC,  recetiAng 
for  back  divt/fen/ts  Co  you 
-r  It  to  mu  adt'ant  oar  to  ey. 

ft? Co  Ottnirn  Petrer,  toi 
et  cj  pns.sihUifies 
I  i  c.Ahnn  9 


MOVTRT  *I  4T  ATFR  A 

I  OM  4  B  .’■'"'1  Jst  Morirai.e 

Ropd?  due  38th  .tune.  19.32 

Inlerpcf  p.jyah|c  rijne  and  De- 
remhpf  i'enoininations  Xlmi 
oaeh 


’ra  lit  - 
rf«r  of  a,  quick. 
.f.V.K.,  Toronto 
I  Answer  in  view'  of  the  unsettled 
'.■oiiditinn  inf  he  industrial  field,  more 
parttciilarlv  »1n  the  .-ar  huilfltng  indus- 
t.ry,  there  nrtght  Iw-  iltstinctiadvsnrages 
for  .'on  tii|Svoii-ii  from  t'anadian  Car 
and  fminrfr'  preferred  into  Ottawa 
I  mver  D  It  is  h.anl  to  dedermine  jusi 
j  when  the  .< 'an.-iil'.oo  fpr  if.o.  is  going 
I  In  he  abiclli'  resume  divAlendS  oh  the 
j  preferred,  tin  the  other'  hand,  witu 
i.'llawa  Phiwer  y-mi  havc/a  good  return 
t  on  yoiii  monr.y  and  almost  .is  great 
I  rhan-  ee  of  a pnreeiation . In  principal, 
r.ater  ,yv.  if  you  d’d  Tarry  out  this 
exeh.ange,  you  think  of.  It  is  worth 
while  til  .ogain  lonsider  the  possibili¬ 
ties  of  I'anadian  Car- preferred.  Once 
teh  roit’pany  cets^a  hit  settled  In  Its 
business  |t  .should ibe  in  a  fair  way  of 
makine  monev  arid  the  first  thing  It 
will  h.ave  to  eonsitjor  doing  wdll  be  to 
nn\  up  the  arerarsiof  dividend  on  fhe 
jiref  erred 


Price  on  application 
To  liold  'Tq',, 


montreal-kirklanp  mining 

^  COMPANY 

I  hold  4,888  sha-rrs  of  Montreal- 
kirklaruj  Gold  Ifirc  bought  at  so  rents. 
PIrafr  oil'  m'  your  opinion  regarding 
same.- AH  Morteral 

ri'asc  h'  .so  kind  e-v  to  give  me  som' 
information  regarding  'hr  Sfontregi 
Onigrto  Kirkland  ifining  T'gm.pgny.  ■ 
I  ADERAl  CHE,  Montreal 

.Anrstver  3  recent  statement  making 
Its  appearanee  sets  forth  that  or  of 
5.3"''  tons  of  ore  milled  Ontario- Kirk- 


companv'.e  prodtu  l«  i=  imsettlr.fi  and 
until  It  hei  omes, stiihle  it  t.s  very  il  ffi 
cult  to  determine  jus'  what  thf  prog- 
pei’ts  are  bkily  to  he  The  inmpany 
ha.s  had  a  very  sin  i  essfijl  re.-nnj  as  a 
dividend  payer  .and  1'  mu.st  h,i\e  been 
very  severe  conibiioiis  that  determined 
the  action  of  the  dim  iors  m  finding  it 
necessary  to  reijiiee  the  divielend,  <  in 
this  account  we  think  it  'voiil'l  he  hei- 
I'I.  if  po-S-slble.  fur  you  I'I  find  some 
other  stock  to  help  make  ut'  vour  loss, 
rather  than  to  l>uy  more  of  it  iirounit 
pre.scn'.  prii-eB.  TVe  ha'I  it1  muid  a 
niiollc  iitihly  stock  like  (iitawa  Power.! 
which  I'  also  paying  8  pc.  and  selliitE 
a'liund  58  We  think  with  this  and  a 
numhei  of  uiher  piTlihc  ulilities  triej 


1 1  St.  Sacmmenl  St, 
MOM  I!  I  A  L. 


Answer— T5>  have  the  following  ap 
piovimate  quotations 

I'lty  of  Eon  William  .j  pc  I’ebcn- 
tures.  due  1933,  90i^  bid 


said  of  ihe.  l  ellmfi.  ('inlet  present  <'on 
ditions  H-e  look  for  the  market  fo 
thus  stock  to  eont’nue  fairly  aetive 
but  now  th-Jl  the  dividend  hejt  beet 
declared  ih-  stock  t»  bkelj-  to  show  i 
downward  tendency  .Mori  of  the  peo 
pie  who  w»re  i-ar"ying  )'  a!  lowei 
lee-sts  sold  out  tn  the  expectation  of  ( 
dn-'jen'i  declaration  tjn  any  markec 


Buy  Bonds 


r  ana  -niretA- 
necessary  tn 


Successful  Investments 


The  field  of  finance  <is  a  specialist's  ., 
wherein  survivorship  is  a--iiiar4c  of 
public  commendation  as  to  experience,  f 
integrity  and  ability. 

®For  over  tJiirty  years  ^Cmilius 
Jarvis.&  Oo.,  Ltd.,  have  been  success¬ 
fully  handling  the  insrestraenta  of 
countless  investor*. 

The  Investment  Guide  describes 
bonds  carrying  "Our  Recommen¬ 
dation”  suitable  to  the  most  exacting 
investor.  A  copy  of  the  July  number 
will  be  sent  on  request. 

Bdfore  you  invest,  consult  us 

^mUius  Jarvis  &  Ca 

ZipMlMasdUSt  ^  Ubiim 

Ottawa  loaBsySt.  Montreal 

^York  Toronto  uiyloa  Ea^ 


CONVERTIBIUTY  INTO  CA5-H 
FREEDOM  FROM  CARE 
CONVENIENCE  OF  DENOMINATION 
DURATION  and 

FOS5IBIUT1ES  OF  APPRECIATION 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


fo  th#  Editor,  ‘^Finaaclal  Timest"  MosttesL 

I  }*“k  of  purchggiat}  *•»*  loUftwlaf  seccrlHes  t 
Please  gire  b#  your  oplnlea  (free  of  ebsxge)  regarding  saas. 

Purchasing  Pries 


4eKIMC  ST  CAST 


Name  of  Enquirer 
address  . 


HAVE  YOU  AN  INVESTMENT  LIBRARY’ 

From  tiiTP  to  timr  we  publish  (rntuitrvus 
distribution  among  nvestors  boc^let*  on  varioui 
pha^s  of  Tnvestment  Our  latest  booklet 

•  BO’fDS  V3.  MORTGAGES” 
will  be  forwarded  on  request 


Nom  de  plume . . 

The  BepUe*  wOl  be  poblished  in  The  Financial  Timas,  nnder 
:iom  de  plome  (not  the  name)  of  the  entiairer,  and  a  marked 
t  tent  If  rectoested. 

• — Cross  oBt  line  not  desired. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  1,  1922 


Slttanclal  ^Ivm 

Pnbllshed  Eyery  Saturday  at  333  Crai;^  Street  IVesI 
Uontreal,  by  Ibe  Kont^l  Flnaucial  Times  Fnbllsh* 
Ing  Conpaay,  Limited. 

B.  EMMET  COX  ■  President  and  Managing  Director. 


In  the  nature  of  a  cruelty  than  a  kindness  to  those  with  I  INSIDE  STORIES  I 
whom  he  Is  supposed  to  sympathize.  OF  THE  STREET 

Fifteen  million  dollars  may  seem  a  small  sum  to  _ 

those  who  do  not  have  to  earn  it  or  raise  it,  or  who  ... 

hope  to  benefit  by  the  expenditure,  but  it  is  a  larse  I  .  ,  ,  n 

.  ..  u  t,  .  t  ”be  appointment  of  f  R  Hosmer 

sum  to  those  who  have  to  earn  it  or  even  to  borrow  it.  gg  g  trustee  of  the  Mackav  Com- 


TOPICS  OF  THE  DAY 


To  the  numerous  worries  of  a  cor-  and  towns.  In  other  words,  992 
nr.-itinn  President  is  frequently  newspapers  in  839  cities  and  towns 


tleman  who  invited  this  Russian  correspondence,  told'*'?**,."**/’  |  IWKSTORS.”  di-scontenfed  stock- 1  dull  period  is  the  time  to  expend  ra- 

ns  sftnr  nnskimr  manv  rh.n.oo  1,.=  the_Markay  (  ompan.es  At  he  '  ^.hich  fre- j  ther  than  contract  their  advertising 


w  «  iieman  wno  iuvut*a  tui»  corresponaence.  loia  ,  ..  '  .  T  a*  *i 

SUBSCRIFTIOIf  PRICE:  In  Canada.  $3.00  a  year;  $1.76  ^  u  of  Markay  (  ompj^niep.  At  the 

for  six  months.  In  Great  Britain,  12s.  a  year;  78.  |  recently,  after  making  many  changes  in  his  Budget;  fijendship  developed  .Mr. 


for  six  months.  In  the  United  States.  $3.50  a  year;  proposals,  that  his  utmost  efforts  wouM  not  provide  |  Hosmer'was  in  charge  of  the  ( '.P.R.  g^ntiy  rgceDed  by  one  official !  that  the  1921  campaign  of  the  same 


$2.00  for  six  months. 


sufficient  revenues  for  the  coming  year  to  meet  the  Telegraphs,  and  was  brniight  closely 


4DTERTI8IN6  Rate  Cards  on  application  at  all  our  of-  expenditures  of  the  Dominion.  Yet  we  are  told  that  a  ‘‘Dear  .Sir 

flees  or  from  any  responsible  Advertising  Agency,  campaign  is  to  be  carried  on  to  induce  Canada  to  ex- 1  ”he  ”c*  I»'^T{”*'lelegraph '^system  ® 

CABLE  ADDRESSt  "Flntlmes";  W.  U,  Code.  tend  a  loan  of  $15,000,000  to  Russia  in  consequence  of  *and  the  Postal  Telegraph  Coinp.'iny,  P'^y.  and 


CABLE  ADDRESSt  "Flntlmes";  W.  U,  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO'OFFICE:  34  King  Street  West.  Represent- 
atl»e.  R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6. 

SEW  TORK  OFFICE:  42  Broadway.  Joseph  A.  Klein. 

U.  S.  Representative.  Phone,  Broad  4476. 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2.  Davies  &  Co., 
Represen  tatlves. 


All  Depart-  these  unauthorized  negotiations.  I  which  i.s  now  one  of  the  branches 

*  A  *u  4  xi.  a  •  ax  xi  ‘operated  by  the  Mackay  (  ompanies. 

Represent-  "  ^  attention  y,,  .ery  much 

aide  6406-6.  matter  in  official  quarters.  Rus-  interested  in  Canada  .and  personally 

.  .  Sian  promises  have  not  been  held  in  very  high  regard  "as  very  friendly  «ith  many  ineni- 

l  ‘  ^  of  late.  It  is  hard  to  cash  in  on  them.  That  remark  gioup  His  son, 

®-  u  ij  j  -.x  .  .  .1^  .  ’  larence  H.  .Mackay,  the  present 


weeks  now.  Would  you  sell  your 


stock  or  buy  some  more  ?  If  .vou  i  fa.ST  MOTING  his  wife 


.Paris  for  himself  and ; 


would  give  me  some  private  and 


were  quoted  about 


confidential  Information  when  tbe  j  <}oii]ar.  At  the  last  min- 1 

stock  has  reached  bottom,  I  would  |  j^g  changed  hie  mind  and  said, . 


This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


MONTREAL,  SATTODAY,  .TULY  1,  1922. 


‘‘Kronen  are  going  lower.  I’ll  wait 
till  to-morrow  and  make  money."  ■ 
Sure  enough,  next  morning  kronen ' 
were  quoted  at  15,000  to  the  dollar  • 


of  late.  It  is  hard  to  cash  in  on  them.  That  remark  nrpsent  ' Would  you  ?  Please  let  i  are  going  lower.  I’ll  wait 

holds  good  with  respect  to  most  European  promises  head  of  iheM»i'i(.nv*rfininanie.s  has  know  when  it  gets  to  the  bottom.,  to-morrow  and  make  money." 
just  now— even  to  those  of  countries  whose  good  will  retained  a  close  <■  onnerlion  wlMi  the  "Yours  truly,  .  |  sure  enough  next  morning  kronen 

arid  intentions  are  not  in  doubt.  This  latter  point  is  Canadian  interests  and  has  always  ....  .  ^  ,  taree  hanking  firm!  "  *1®  L,.  ^ 

c  ......  .  a  .  'been  closelv  in  touch  v  ith  the  entire  ^  .  nanKing  ium|  American  was  rejoicing  in  a 

of  no  inconsiderable  importance  when  it  comes  to  deal- ; '-uu  me  ennie  ^  reputed  to  be  worth  several  ;  f.,  p„„a.i  to  ten  or  twenty  dollars 

.  ...  „  growth  and  expansion  of  the  Do-  ‘  .v-iiHr...  Hniiara  has  lo  cen  or  iweniy  aoiiars 

ing  with  Russia.  minion.  ^  ’  ^^e  I  around  to  the  ticket  of- 

If  we  sent  food  to  the  value  of  $13,000,000  to  Russia  I  x-  -i-  *  rOMIMIDMISF  exnenditure^of  mon- 1  Hces.  There  he  found  the  railroad 

1  T>1.'4I  i  t  lint  I'  •  D'tl  HU.'linr..  expenuiiure  ui  luuu  ^  longer  aecenfine-  kronen  hiif 


ing  with  Russia. 

If  we  sent  food  to  the  value  of  $13,000,000  to  Russia 
on  this  deal,  Russia  would  have  the  food  What 


T„j_,  X.  1  1  T  TXT  ssr.  t  i  would  we  have?  To  help  Russia  out  with  a  present  I,  ^  “Oianie  feature  .'lumii  tne  mar-  (he  story  goes,  he  left  his  razor  m  i  i-, 

Industrial  Improvement  Now  With  Us.  „„  „„  “iS'r.'  ^  "wr;.” 

The  annual  meeting  of  the  British  Ehnpire  ateel  j  ‘o  P*y  "when  possible"  is  another,  and  we  think  the  |  seems  to  be  such  a  long  shot  that  I  (he  barber  took  especial  pains  I  o®Hon. 


inriiij  ineaa  uu  i  ,  jj^gg  There  he  found  the  railroad! 
expenditure  of  '  „.as  ,(o  longer  accepting  kronen,  but 
ey.  Only  recently. ,  ^g^g^^jg,,  g^^-igg  francs  in  payment.  ^ 


A  REAL  GAMP.M'.  ,i  i/n.  ... .  was  no  longer  accepting  kronen,  but) 

A  notable  feature  ahoul  the  mar- |  (he  storv  voes  lie  left  his  razor  (o  , 

d  is  how  many  small  out-of-town  I  |,g  honed  It  a  downtown  barber  '  and  Instead  of  a  profit  he  had  a  loss 
aders  like  to  take  a  gamble  lhat'j,hop.  Realizing  who  his  patron  ’  dollars  on  the  trans- . 


of  twenty-five  dollars  on  the  trans- : 


Corporation,  which  took  place  last  Tuesday,  served  to  latter  position  the  less  desirable  of  the  two 

bring  out  an  interesting  and  comprehensive  review  of  _ 

industrial  couditlons  by  the  president  of  the  Corpora¬ 
tion,  M.  R.  Wolvln.  A  significant  and  encouragement  t  Rail  RatCS  and  Production  i 
paragraph  was  the  following;  ' 


I  there  is  hardly  a  <  hance  in  a  thoii- 
I  sand  of  comiiug  out  of  it  in  any  sal- 
j  isfactory  way.  Usually  they  are  de¬ 
sirous  of  taking  on  some  i.'^sue  that 


with  a  rather  poor  razor,  asking  40 
cents  for  ttie  work. 


It  has  been  a  tiresome  dav  and  the 


‘Uorty  cents  is  more  than  I  ever  |  merchant  was  resting  in  his  olubj 


in.  M.  R.  Wolvln.  A  significant  and  enixiuragement  j  Rail  Rates  and  Production  Cost,S.  insiders  themselves  think  has  ,,,p„  ensued  a  lengthy  dlsrussioi 

iragraph  was  the  following;  '  ,  .  .  ,  ^  p"  value  and  they  take  it  be-  ended  in  an  offer  of  a  com 

;  A  ne.w.s  item  states  that  the  railways  of  Canada  are  cause  they  figure  there  might  lie  a  promise  bv  the  hanker  of  3.'<  rents. 

“The  demand  for  pig  iron,  billets,  wire  rods,  bars,)  to  contribute  liberally  towards  the  reduction  in  costs  t^hanre  of  making  lOO  pr.  at  least.  "Well  •  said  the  barber,  “you  ar 


around  9  p.m. 


wire  and  wire  products  is  gradually  increasing,  and  aij  of  production.  According  to  the  evidence  of  the  rail- 


sirous  of  taking  on  some  i.'^sue  that  pgj^  before  "  said  the  l.anker,  and,  around  9  p.m.  I 

the  insiders  themselves  think  has  ,pp„  ensued  a  lengthy  discussion  >0  HASTE  TO  His  wife  telephon- 

lost  all  value  and  they  take  it  be-  ^^-hieh  ended  in  an  offer  of  a  com-  HE  HANGED  ed  'l.hat  a  special 

cause  they  figure  there  might  lie  a  promise  by  the  hanker  of  3.'<  rents.  messenger  had  a  let-) 

chance  ot  making  Ibo  pr.  at  least.  "Well,  ”  said  the  barber,  “you  are  .  ter  to  deliver  personally,  and  he  told 

Two  instances  recently  in  wbirh  |  prin^jpg  out  a  bond  Issue  of  the  X  :  her  to  send  the  boy  to  the  club.  ' 

the  insiders  were  wrong  and  *he  out- ,  [f  you  will  let  me  buy'  He  waited  half  an  hour  and  then 


•••xv.  -.XXV.  a.lAl4  I  iM  t  Ml  t  i  n  V -V,  V  i  41 1 II  ^  CVIUCIIUC  UI  106  Ifl  I  I  -  II  J  xU  ^  *  Ullll-jllltt  Wtl'  wwxx-  . — 

the  present  time  our  rod  mill  is  operating  at  100  p.c. ,  way  representaUves  before  the  Special  House  Commit-  slder.s'' werr^ghtTerraf forded  by  ‘o^rbonds  at  the“  syndicate 'price'*^ 
capacity,  the  nail  mill  at  approximately  the  same  rate,  tee  on  railway  tran.sportation  costs,  the  new  proposals  the  developments  that  have  occurred  qj,,  gj^.p  you  your  razor  for  35 
the  barb  wire  plant  ai  full  capacity  with  somewhat  in-  of  the  companies,  in  the  matter  of  rate  reductions,  would  Riordon  and  Ames  Holden  com-  (.ents." 
termittent  operation  of  the  bar  mill  and  sixteen  inch  reach  a.  total  of  $16,362,000  on  Canadian  lines.  To  this  Riordon,  when  the  isstie.s  - - 

$5,745,000  as  estimated  in  consequence  of  the  body  "igurrVthTt  tZy'Te';^  "abso-  ^J(Yp7  gbout^Th”  "ntelliiencr^o! 
The  significance  of  this  statement  will  be  better!  '■®'l*^®Hon  ordered  by  the  Interstate  Com-  lutely  wiped  out  and  we,"  not  worth  farmers  on  matters  ftn- 

K„  „  _ ■  ,•  .  ,  merre  Commission.  touching.  i^ome  of  the  people  who  tji  rni  ir  nnciai 


company.  H  you  will  let  me  buy'  He  waited  half  an  hour  and  then 
some  bonds  at  the  syndicate  price  I  went  with  some  friends  to  another 
will  give  you  your  razor  for  35  dub.  The  former  club  telephoned ' 
cents."  .  that  the  messenger  had  arrived  and 

- -  be  told  them  to  send  him  along 

There  has  been  much  irrelevant  i  jjjg  friends  wTere  in  a  hurry  and 


The  significance  of  this  statement  will  be  better!  uy  me  miersmie  ut 

understood  by  those  who  are  acquainted  more  intimately  '  ommission. 

with  the  variety  of  activities  which  are  covered  In  the  Divided  among  the  different  .systems,  the  red 
foregoing  paragraph.  At  the  beginning  of  the  present  |  Hons  would  work  out  approximately  as  follows 
year,  only  one  blast  furnace  waa  in  operation  and  at  In  Canada.  In  U.  S. 

the  end  of  F'ebruary  even  this  was  banked.  'The  com-  p,  r .  $8,338,000  $2,220,000 

pany’s  largest  blast  furnace  is  again  operating  and,  as  c.  N.  R .  6,971,000  1,250,000 

Mr.  Wolvln  says,  the  demand  for  its  product  is  gradually  G.  T.  R .  1,053,000  2,275,000 

increasing.  _ _ _ ’ 

The  condition  of  the  Iron  and  steel  triule  is  in  ratio  $16,362,000  $5,745,000 

to  the  demand  for  pig  iron  and  steelbillets,  and,  in  turn,;  This  represents  a  total  loss  to  the  three  system.s 
the  condition  of  industry  as  a  whole  is  in  ratio  to  the  con- '  S22. 107.000  ner  annum.  If  this  were  to  come  nnt 


erre  Commission.  I  touching.  Some  of  the  people  who 

,  ,  ,,  ,  !  w-ere  far  away  from  Ihe  market  and 

Divided  among  the  different  .systems,  the  reduc- Lbi  not  know  the  le.nl  .situation 
ins  would  work  out  approximately  as  follows  ; —  j  thought  there  would  be  a  chance  of 

T  IT  e  them  coming  liack  some  day.  They 

in  Canada.  In  U.  S.  .gambled  on  this  chance  and  siirpris- 

C  P-  R .  $8,338,000  $2,220,000  ed  the  insideias  bj-  coming  out  with 

c  N.  R .  6,971,000  1,250,000  ^  sood  profit. 


c  P.  R . 

c  N.  R . 

G.  T.  R . 


In  Canada. 
$8,338,000 
6,971,000 
1,053,000 


In  U.  S. 
$2,220,000 
1,250,000 
2,275,000 


got  down  to  their  low  level.s  every-  ^here  has  been  much  irrelevant!  hIs  friends  w'ere  in  a  hurry  and 
hueiv  wine".  shatter  abo.it  the  mtelligence  of  (^^y  ^ent  to  the . Rltx.  After  mor? 

touching  i^ome' of  Gie' pel^pie  wfm  ""  message,  the  “e*®®"*®;; 

aifi  not  Know  (iie  leal  .situation  ,n,M-  is  not  on  a  talking  .  (  .  ^  _  home 

thought  there  would  be  a  chance  ot  ...ith  the  ticker  but  the  '  ,  ^  nome. 

them  comine  back  some  d  iv  Thev  ■'®0uaintani  e  with  the  ticKer,  nuitne^  ^  urgent  margin  call  for 

mem  coming  hack  -ome  fi.i  v.  i  ney  .g„p  Kentleman  ot  the  soil  has  ;  ti  r:  nnfi 

gambled  on  this  chance  and  siirpris-  mentals  of  barter  i 

ed  the  insidens  by  coming  out  with  J  Mother  Earth  ‘  - 

a  .good  profit.  ^  Vo, -k 'banker  recently  stop-  i  It  happened  on  a  downtown  street 


It  was  an  urgent  margin  call  for 
$15,000, 


It  happened  on  a  downtown  street 
1  old  man  was  selling  pencils.  A 


$16,362,000  $5,745,000  |  was  all  up  with  the  issue  allo.gelher. 

...  1  1  .  .V  .V  .  «  They  could  understand  some  people 

This  represents  a  total  loss  to  the  three  sy.stems  ot  |  being  willing  to  .sell  it  at  1  but  could 


A  more  recent  development  with  Kngland  farm' which  j  AJi  old  man  was  selling  pencils. 

Ames  Holden  common,  when  it  sold  ..uvciti^nri  tn  sell  celcrv  '  young  man 

at  1  and  ®v®n  the  in.sidei.s  .said  it  ,he' hanker  or- I  A  ^  proached,  a  n 


dered  100  bunches  of  15  cents  apiece.  !  I’ROFITEER  choosing  one  fronu 
The  farmer  said  it  would  lake  some  !  the  stock  on  hand,; 


me  ixinaiiiouoi  inuusiiy  as  a  wnoie  is  in  ratio  to  the  con-  $22,107,000  per  annum.  If  this  were  to  come  out  of  j  not  see  how  anybody  l  o'ild  wish  to 

dition  of  the  iron  and  steel  trade.  .\n  infinite  variety  ot  the  jiockets  of  the  railway  sy.stems,  it  might  he  con-  '**•  that  price.  In  a  few'  days 

activities  are  Indicated  in  President  Wolvin’s  statement  sidcred  a  doubtful  advantage  from  many  standpoints,  ” V;''’'’?,  ^'olders  who  got  it  at 

that  the  rod  mill,  nail  mill  and  barb  wire  plants  are  j  F’rom  the  standpoint  of  the  G.  P.  R,,  it  would  repre-  ipi)  p  c  'profit""'  " 

operating  at  full  capacity.  In  this  statement,  almost  the  sent  the  difference  between  dividends  and  no  divi- 

whole  fleld  ot  construction  and  builcUn.g  is  covered. '  dends.  This  would  mean  an  enormous  loss  to  share-  RDFKEFEJ.LER  HOLDS  THE  KEY. 
People  do  not  buy  nails  alone.  They  buy  the  material  to  I  holders  and  wonld^reflect  most  disadvantageoiisly  upon  H  the  IVheeling  &  Lake  Erie  Rail- 


I®",.''  1.  but  could  (^  ((jg(  number  and  asked  I  asked  the  price.  iWTien  told  It  was  I 


.  I  (  I  .  I  t  •  f  ■.  J— .iii.w'i  per  annum.  ii  mis  were  lo  come  out  ot  noi  see  now  anybody  lould  wish  lo  ..  T,„rcha.ser  to  return  in  20  min- I  three  cents,  the  purchaser,  wishing) 

dition  of  the  iron  and  steel  trade.  .\n  infinite  varle.y  ot  the  jiockets  of  the  railway  sy.stems,  it  might  he  con-  *’"-V  at  that  price.  In  a  few  days  ‘  j  (o  be  good-hearted,  gave  six  cents.  • 

activities  are  indicated  in  President  Wolvin’s  statement  sidcred  a  doubtful  advantage  from  many  standpoints,  ,"  **”  sot  it  at  instead  of  getting  into  his  machine  '  Imagine  his  astonishment  when  the  I 

that  the  rod  mill,  nail  mill  and  barb  wire  plants  are!  From  the  standpoint  of  the  G.  P.  R„  it  would  repre-  loo^Vc  m'ofir’  "  banker  strolled  around  the  i  old  man  said:  j 

operating  at  full  capacity.  Ill  this  statement,  almost  the  [  sent  the  difference  between  dividends  and  no  divi-  '  v  ^  neighhorliood  and  just  as  he  wp  |  “Young  man.  you  win  be  selling  I 

whole  fleld  of  construction  and  builcUn.g  is  covered,  dends.  This  would  mean  an  enormous  loss  to  share-  ROrKEFEJ.LER  HOLDS  THE  KEY.  hearThis“fIrme'r  ^  ;  you^squaTnder  your  "^Toney  ^  in^that  I 

People  do  not  buy  nallR  alone.  They  buy  the  material  to  I  holders  and  would^reflect  most  disadvantageoiisly  upon  Wheeling  &  Lake  Krie  Rail-  “Sy.  I  want.  100  bunches  of  yer  j  way.  When  T  was  your  age  I  was! 

be  nailed,  and  this  involves  the  purchase  ot  the  various  j  the  credit  of  Ganada.  FTom  the  standpoint  of  the  property  is  tn  be  taken  over  tiy  celery  lo  send  lo  town.  I'll  give  i  the  same  way  I  could  not  hold  on  to  1 

materials  which  must  be  used  In  association  therewith.  |  Government  railway  systems  it  would  mean  that  a  fiber  road  in  its  territory,  it  is  yer  6  cents  lor  it."  I  money,  hence  ray  present  position.  Ij 

,n  o...r  w„..s  »  „„c.  „.„t  rZTh’nTjSfili"  “  tvi  fn'  I  rnSVli  '''"”'’ 

going  on,  and  this  means  that  industrial  activity  Is  j  deficit.  This  also  would  reflect  disadvantageously  upon  the  final  word  as  to  the  price,  as  be  said  it  was  the  most  profitable  short!  _ 

again  getting  under  way.  This  is  confirmed  from  other  Canadian  credit.  The  national  debt  would  increase  ^he  owner  of  all  the  first  preferred  sale  for  Ihe  space  of  time  and  ;  caustir  comment  has  been  made 

sources  whence  is  heard  the  news  that  the  demand  fori  sharply  and  it  would  not  even  be  possible  to  offset  "Parly  all  of  it,  in  which  is  amount  involved  that  he  had  ever  regarding  (he  prosaic  young  man  who 

brick  is  swelling  into  large  volume.  ,  the  discredit  to  Ganada  by  pointing  out  that  the  G.P.R..  Hie  voting  powers.  Norfolk  |  seen.  _  i  writes  his  love  let- 

— ,  .  I.  ....  ■>  t  r.  ^  uestern  is  most  proininenUy  men-;  -  !  iv  nivCF  np  tors  nn  a  tvnxwriter 

The  report  also  speaks  of  the  demand  for  barbed  wire  I  because  of  business  management,  was  able  to  operate  at  tioned  in  this  connection,  and  many  !  Many  big  business  men  will  testify  ”‘7!’ possibly  kee^ng<car- ' 
and  wire  products.  Barb  wire,  in  times  of  peace,  goes  I  a  profit.  banking  interests  are  of  the  opinio  - 1  that  the  most  valuable  thing  in  their  :  ‘  '*  *  bon  cojiies  for  refer-' 

lo  the  farming  communities,  so  that  we  hai'e  here  an!  F’ortunately,  we  are  not  threatened  with  any  such  Hiat  something  is  coming  of  tlie  flirt-  n*?,.  i  ence,  but  the  extreme  of  caution  has 

indicaUon  of  agricultural  strength  and  hopefulness.  In'  situation.  We  have  every  confidence  that  the  man-  *1  »  KnpWe  T  { U)F-n\|{K.  it  costs ''money  to  I  been  reached  by  a  young  chap,  em- i 

u.,,..  ,  Pao.io  n„„ay  .,,1  b.  ab.a  ,./,e7;77bl'„r^rll“r  Me  i-S  I  "fAT  “S' 


BITEDING  i  r  A 
TRADE-.nARK. 


;  hie  thin  "  n  their  '  PREVENTION  possibly  keeping  .car- ; 
ible  thin»  in  Ibmr  ;  bon  copies  for  refer-' 

trademark  But '  ®"''®‘  ®xHeme  of  caution  has 

It  costs  money  to  I  been  reached  by  a  young  chap,  em- i 

develop  a  trade-  P'<’y®d  by  a  stock  exchange  house  ! 


^  "  .  .  ,  .  gM  g,.4-  4  .xi.aumii  Aciviin.  ivaiinaj  ui  uu  uuu.  teller  bolains:s  ot  I-ake  IJrie  noLos  a  cmuc  .  writin.'’^  to  his  various, 

over  Canada  relating  to  the  growing  crops  and  to  the '  to  redure  costs  of  ojieration  sufficiently  to  maintain  its  were  heavy,  and  in  the  revamping  oft  mark  to  a  point  where  it  becomes  of  friends  during  lulls  in  the  day’s 

fact  that  the  realization  of  these  hopes  will  renew  the  position.  We  would  like  to  take  a  similar  view  of  the  <be  property’s  financial  status  thejniore  value  than  the  plant  or  treas-  gj(.gjj.g 

foundation  of  Canadian  prosperity.  It  will  provide  the  i  Government  railways,  but  we  dare  not  predict  of  these.  preferred  stock  was  given  |  “’’og^^^^Arnerican  company  whose  He  has  half  a  dozen  correspon- ' 

railways  with  needed  revenues  and  this  In  turn  will '  Being  operated  by  government,  they  are  no  longer  on  ^  ¥  !  trade-mark  is  undoubtedly  worth  ‘lehts  and  is  equally  intimate  with 

cause  the  railways  to  place  with  the  industries  of  the ;  a  business  basis  but  on  a  political  or  semi-political  SFLl'.  ON  GOOD  NEWS  I  more  than  the  remainder  of  its  as-  all  J®  ^’ornlsi^^suits 

country  the  orders  which  are  so  much  needed  to  corn-  basis,  Uie  result  of  which  has  already  been  amply  The ‘old  adage  on  the^ocal ’street  '  ^S^‘%Tnipgiyn'*Tor  T^2  Trites  ^all  "hiiT  epistles  on  firm  sta-’ 

jilete  the  improvement.  In  this  connection  It  is  note-;  demonstrated  to  the  business  interests  of  the  country.  of  always  selling  on  good  news  has  i  jjy  products  is  being  advertised  in  )  tionery  at  the  bottom  of  which  is  the, 

worthy  that  Mr.  Wolvln  bolds  out  no  prospect  that  the  ^  We  may  lake  it  for  granted,  however,  that  certain  !  baen  strikingly  verified  by  the  course  j  35g  newspapers  in  257  of  the  Isrger  I  legend,  “While  we  believe  the  above 

rail-ways  will  place  large  oi-ders  for  rail.s  this  year  and  *osts  will  be  reduced  on  both  systems.  Wages  are  on  '  Brazilian  Traction  stock.  Sev-  !  f  jtics  of  the  country  and  another  in  I  statements  to  be  correct,  they  are  not 

very  little  prospect  for  large  orders  for  railway  ears. '  the  down-grade.  Reductions  have  already  been  an- |  jH,nVsh'’oTth'e  stoc-raU 'ihe^vay  ^  new  spapers  in  582  small  cities  guaranteed." 

Neither  does  he  look  for  much  business  for  the  plate!  nouneed  and  others  may  follow'.  'Phe  coat  of  supplies  |  35,  but  they  were  anxious  to  sell  all - - -  " 

mill,  the  activities  of  which  depend  upon  the  shlphuild-  and  of  material  of  all  kinds  is  falling  and  it  takes  but  'beir  holdings  before  the  actual  news  i 


631  new-spapers  in  582  small  cities  guaranteed." 


Ing  Industry. 


.came  out  about  the  .declaration  of 
;  Ihe  dividend.  They  figured  that 
once  the  news  was  out  there  was 


ing  Industry.  I  a  small  redueiion  in  coat  percentages  to  represent  a  '  me  .aeciaration  oi 

.  I,  ,  Ibe  dividend.  They  figured  that; 

While  the  t^nsportation  business  is  thus  evidently  j  •‘'ssi’egale.  once  the  news  was  out  there  w  as  ' 

still  passing  through  deep  waters,  the  general  business!  Meantime,  the  business  interests  and  the  farmers  bound  to  be  a  reaction  in  the  mar-' 

of  the  country  is  picking  up  in  a  inarksd  manner.  What  j  w-oiild  rejoice  in  the  introduction  of  lower  freight  rates.  I  "'""lei  be  hard  lo  get  j 

is  needed  at  this  juncture  is  a  good  harvest.  No  one  |  On  grain  rates,  alone,  the  reduction  would  amount  to  f|nantities''«if  Thp''stock''aa*'\vouW  b^ 
may  say  what  will  take  place  hetwieen  now  and  Ihcj  upwards  ot  $10,000,000  per  annum.  That  would  go  a  '  foi-ced  oii  thp„market  by  traders  who 
garnering  of  the  crops.  It  takes  lint  a  few  hours  to  w  ipe  j  long  w  ay  towards  placing  money  in  the  pockets  of  a  !  bail  hoiiglit  near  the  top.  expecting 
out  the  finest  of  crop.s  and  to  turn  joy  Into  sorrow.!  most  important  class  of  producers  upon  whom  the  re- i  '*  Possibility  of  the  issue  i 

On  this  point  we  are  under  no  misapprehension.  At  the  |  durtion  in  the  cost  of  living  fell  most  heavily  in  Ihe  |  j 

same  time  we  may  take  what  hope  we  can.  and  while  past  few  years.  We  would  much  rather  the  farmers  j  ket  which  has  been  bare  of  orders  ! 
we  can.  from  the  fact  that  crop  rejiorts  from  all  over  recovered  their  position  through  the  operations  of  thsl-Tid  has  caused  the  stock  to  sell  off  | 
the.  country  are  above  the  average,  so  far,  and  in  some  unrestricted  laws  of  supply  and  demand  than  that  they  I  *'*  "  *'b^®  w-ben  nine  people  out  of 
sections  they  are  bumper.  should  wa.ste  their  efforts  on  attempts  to  adopt  and  ! ()'n.Jder'al!l!>  'gain'"'*'^  ^  I 

Of  increasing  significance  are  the  crops  from  other  enforce  autocratic  legislation  which,  even  if  it  could  v  .v  »  j 

fields  of  Canadian  endeavor,  such  as  the  forest  crops,  possibly  produce  the  results  aimed  at.  would  be  ob-  IVH.YT  OF 'D’HEL.A.V f 

the  metalliferous  crops,  the  fishing  crops.  These  are  jectionable  to  every  other  class  in  the  community.  ,  There  h.ad  been  plenty  of  forew  ai-n- 

subject  to  conditions  differing  from  the  agrlrultural  Another  class  or  industry  to  reecive  large  advan-  ''a^u'-I'l'^  ann'ounc^pm  of 

crops  and  may  succeed  when  the  latter  fail.  But  lhe|l'''^®®  from  the  reduction,  is  the  lumbering  and  "’oods  pjan, 

outlook  for  all  crops  is  bright  and  we  may  hope  for  a|  products  industry.  Reductions  in  freight  upon  these  Go.  and  the  United  Cigar  Stores  Go. 
rich  harvest.  i  P'oducts  are  estimated  to  produce  a  saving  ot  approxi-  Ibroiigh  the  United  Retail  Stores  fell 

:  niately  one-third  the  saving  on  grain.  Lumbermen  ''’all  Street  was  concera- 

— -  constitute  another  class  which  suffered  greatly  during  tvu, ,  "I  George  .1. 

..  .  -  ,  .  .  .  Whelans  name  from  the  announce- 1 

1  1  T  P.icoio  '  ••‘"'1  the  mention  of  J.  B.  Duke 

L^RDOr  L<eaoerS  L/Oan  lO  ivussia.  I  saving  win  go  a  considerable  distance  towards  better-  as  the  guiding  genius  of  the  new 

..  i  their  position.  company  is  still  a  matter  ot  much 


fen  thought  it  would  likely  show-  a  i 
1  (  on.siderable  gain.  i 

¥  .V  » 

WHAT  OF  WHELAN f 

There  h.ad  been  plenty  of  forew-ai-n- 
ing.-^  of  a  jifiuding  tobacco  morgerso 
that  the  actua.l  announcement  of 


rich  harvest. 


Labor  Leaders  Loan  to  Russia.  |  saving  wni  go  a  ; 

We  had  occasion  to  comment,  a  few  weeks  ago,  upon  j  position, 

the  report  that  an  official  of  a  mine  workers’  union  In  ,  "of  be 

Nova  Scotia  had  sent  a  wireless  message  to  the  Rus-  '  benefit 

slan  Government  asking  if  that  government  would!”'*"''  propoi 


!  It  must  not  be  forgotten  that  the  farming  commun-  comment  and  discussion  in 


ity  would  benefit  not  only  from  the  reductions  on 


banking  and  brokerage  offices. 

Off  and  on  in  Ihe  past  year  or  -sol 


grain,  but  proportionately  on  other  farm  products,  as  gossip  has  been  rife  over  the  rojiort- 


well  as  upon  lumber,  building  material  and  other 
goods  consumed.  Naturally,  these  benefits  dlstrihiite 


undertake  to  repay  a  loan  of  $15,000,000  to  Canada  ,  i  namuii  dim  oinei 

„  .  .  J  i,  .u  r-  1,  goods  consumed.  Naturally,  these  benefits  distribute 

“when  possible.  If  such  were  made  by  the  Canadian,  .  .uBinume 

Government  to  enable  Russia  to  buy  from  Canada  | throughout  the  whole  community,  in  the 

certain  necessities.  ,  is  the  faci- 


ed  sjilit  of  the  so-called  Whelan- i 


Naturally,  these  benefits  distribute  Huke-Ryan  crowd.  CVhenever  a  move- 
nut  the  whnix  "•IS  Started  in  any  of  the  tobac- 


It  would  seem  that  the  Russian  Government  has  re- 1 
plied  saying  it  -would  welcome  the  proposal.  It  would , 
accept  the  loan  for  the  purpose,  mentioned  and  give 
guarantees  for  fulfilment. 

It'  is  now  intimated  that  the  course  to  be  pursued 


CO,  issus  it  was  credited  to  the  opera¬ 
tions  of  this  clique:  their  name.swerp| 
alway.!!  joined  in  the  gossip  affect- 


certain  necessities.  '  mainly  lequired  is  the  fa*''-  tions  of  this  clique :  their  name.s  were  | 

It  would  seem  that  the  Russian  Government  has  re- 1  '  necessary  to  permit  the  |  alway.=!  joined  in  the  gossip  affect- 

plied  saying  it  would  welcome  the  proposal.  It  would  Production  to  function  satisfactorily  once  I  ing  any  of  these  companies.  Now 

,  '  ,  .  J  .  .  more.  i  MTielan.  founder  ot  the  chain  store 

accept  the  loan  for  the  purpose  mentioned  and  give  _ project  in  cigars  and  tobacco,  who 

guarantees  for  fulfilment.  '  started  the  United  Cigar  Stores  Co. 

It' is  now  intimated  that  the  course  to  be  pursued  Much  has  been  heard  of  the  ('’row'’,s  Nest  Agreement,!  took  it  back  from  the  American 
will  be  to  begin  a  campaign  amongst  the  labor  jiinions  ''ecently.  both  in  and  out  of  parliament.  The  public  "B®’' 'H’®  ®J'Pr'®"r®  Guutl 

of  Nova  Scotia  to  bring  pressure  upon  the  Canadian  knows  only  that  the  agreement  contains  features  which  not named' *^^5"  interested"in^*the 
Government  to  grant  this  loan.  ate  regarded  as  disadvantageous  in  the  operation  of  the  proposed  merger  and  Wall  Street  is 

We  cannot  prevent  anyone  from  opening  up  negotia-  railways  and  ultimately  disadvantageous  to  the  interest  wondering  why? 

tions  of  this  character  W'ho  may  take  it  into  his  head  of  Gaiiadian  citizens  as  a  whole.  *  *  *  r  - 

to  do  so.  Had  this  labor  official  opened  up  negotia-  The  experts  of  the  Canadian  Pactfir  Railway  have  Harold ^ylcCorm^clurresi^ation 
tions  with  Russia  for  the  sale  of  the  Proirince  of  Nova  explained  In  detail  why  the  agreement  should  be  sue-  of  the  presidency  of  the  Internatlon- 
Scotia  or  the  Dominion  of  Canada,  or  the  United  pended.  In  consequence  of  these  and  other  represen-  .aj  Hai’vesier.  to  become  chairman  of 
States,  there  Is  probably  no  way  of  stopping  him.  It  tations,  the  House  Committee  on  Railway  Costs  has  the  executive  committee,  recalls  a 
is  his  privilege  to  ask  what  offer  Russia  would  make,  voted  to  suspend  the  agreenieut  for  one  year  w-tth  the  tnld  of  him  when  he  graduat- 

just  as  it  is  his  privilege  to  ask  Russia  if  she  would  option  of  suspension  for  another  year  by  order-in-  leiu-n  ^t^e'  husU 

accept  a  loan  of  $15,000,000  from  Canada  and  under-  council.  ness  from  the  ground  up.  He  was  in¬ 
take  to  repay  it,  as  he  said,  “when  possible.”  It  is  Without  claiming  to  know  much  about  the  w  orking  cognito  tliore.  except  to  dOdith  Rocke- 

unfortunate,  however,  that  he  should  do  so.  out  of  the  matter,  the  country  will  probably  consider  feller.  Late  one  Saturday  he  was 

Matters  of  this  nature  are  not  negotiated  between  |  this  a  good  solution.  It  is  manifest  that  the  claim  of  "  erk  Sunday  ®®G'""  ’•B 

bindt^rs  but  ho  rofused.  rrossoci  lor 

labor  officials  or  officials  of  any  other  organizations.  Ihe  railway  has  an  excellent  basis.  Otherwise  it  could  exiilan'a'tioii  he  honestly  admitteu 
They  only  come  within  the  scope  ot  officials  appoint-  readily-  have  been  disposed  of  by  those  who  are  familiar  that  he  had  a  dale  with  his  fiancee, 
ed  by  government  for  the_ purpose.  This  labor  official  with  these  matters  and  to  whose  interests  It  would  be  Mis.s  Rockefeller.  The  manager 
of  Nova  Scotia  has  placed  himself  in  an  absurd  post-  to  refute  the  argument.  As  It  is,  the  Agreement  stands  thought  he  was  a  harmless  dreamer 
tlon  and,  to  the  extent  that  he  may  have  aroused  false  suspended  for  one  year  and  by  that  time  the  results  will  dav' g^et^hls  ^firae'*"  He 

hopes  among  the  needy  Russians,  his  message  is  rather  have  been  better  comprehended.  it— also  Miss  Rockefeller. 


just  as  it  is  his  privilege  to  ask  Russia  if  she  would  option  of  suspension  for  another  year  by  order-in- 
accept  a  loan  of  $15,000,000  from  Canada  and  under-  council. 

take  to  repay  It,  as  he  said,  “when  possible.”  It  is  Without  claiming  to  know  much  about  the  working 
unfortunate,  however,  that  he  should  do  so.  out  of  the  matter,  the  country  will  probably  consider 
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„  ,  .  ao  a  ijuBirr  UI  iiir  .Momr...  „_rTtinn  nrpsiflpnt  iS  frequenil*  ucnopapcia  JU  OOJ  UIIJCO  auu  luinruD 

Another  Nova  Scotian,  who  has  a  good  deal  more  fa- |  panics  recalls  an  old  and  very  inti-  ^  ^  added  that  of  an-  will  carry  this  company's  “copy”  this  1 

mlliarity  with  the  handling  of  millions  than  the  gen- .  mat®  friendship  which  .\Ir.  Hosmer  "gwering  letters  from  year.  'That  the  officials  believe  al 


holders,  wnicn  ire- j  luci  na.i  ,ucii  x.i.ciuBiua 

tiv  take  a  curiou.s  form.  A  let-  sales  effort  is  apparent  from  the  fact ; 


.  1  company  involved  only  112  news- 1 

runs  as  follow-s  . —  _ ^ 

“Dear  Sir  :  I  cities.  j 

"1  am  a  stockholder  in  your  com-  -  | 

pany,  and  own  four  shares.  The  An  American  traveller  in  Vienna  j 
stock  has  been  going  down  for  some  ivas  about  to  buy  railroad  tickets  toj 
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Head  Office  and  Works: 
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Fireproof  Buildings 

Branches : 
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^  Form 

Investment 

Connections 

Take  the  advice  of  your 
lawryer  on  matter*  of  lawr, 
of  your  physician  on  mau 
ters  of  health,  of'  your 
banker  on  matters  of 
finance. 

Inimattera  of  investment 
a  reputable  investment 
house  should  be  con¬ 
sulted.  A  confidential 
connection  with  this 
Company  would  give  you 
the  benefitof  experienced 
investment  counsel.  m 

F.  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 

INVESTMENTS 
75  BAY  STREET.  TORONTO 
Phone  Mein  6733 

F.  H.  Deacon  J.  C.  Fraser 

R.  O.  Dingman 


Saving  and 
Investing 

W'p  invite  ynn  to  yourself  of 

the  complete  fncUitlet*  of  oiir 
Hepartment.  Interest  com  pounder] 
half-yfArly  and  ftiU  rherkmi;  privi¬ 
leges  allowed. 

One  Dollar  or  more  ndll  open  an 
acemmt. 

As  your  savings  incrfas‘='  you  n'ia> 
invest  in  our  ordinary  or  acf’umuia- 
five  Debentures  and  secure  th“  a*- 
tractire  rates  of  interest  the.se  high- 
grade  securities  yield.  For*  exaui- 
pie,  |7r3.24  ”'111  buy  an  Accumulative 
Debenture  for  pa>able  at  th« 

end  of  five  >ears.  increasing  >our 
capital  in  that  period  by  more  than 
thirty  per  cent. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street  -  Toronto 

We  hate  been  glfint  satisfactory  service 
to  savers  since  IHSS. 


Twentv  years  ago  the 

PORTLAND 
CEMENT  INDUSTRY 


was  a  negllglhle  factor  among 
I'anada's  basic  industries.  He- 
markable  indeed  has  been  Its 
growth,  especially  in  the  huge¬ 
ness  of  the  Increase,  it  was  na¬ 
tural  and  consistent. 

In  1921 

the  output  reached  a  total  value 
of 

Over  $16,500,000 


PROVINCE 

OF  QUEBEC 

1S90— Cement 

output 

valued  at  . 

..  ..$  200,000 

19*20— Cement 

output 

exceeded  .  . 

. .5,500.000 

Table  page. 
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got  it— also  Miss  Rockefeller. 


P.iGE  FOURTEEN. 
Mexican  Petroleum  Co.  shows  huge  earnings. 
Northern  Mexico  Power  statement, 
DunuitJlotprs  working  rapacity. 


And  the  resumption  of  all  classes 
of  building.  constmetion  of 
roads,  highwajs,  etc.,  will  soon 
see  this  figure  doubled. 

HOCHELAGA 

CEMENT  COMP.ANY  Limited 

I  MONTREAL 


The  Financial  Timas  Is  princeo  •nn 
publiBbed  at*3SS  Craig  Street  West. 
Montreal  hr  The  Montreal  Financial 
Times  Publishing  Company,  Limit- 
ad.  Uontreal.  Bubinea*  Manage.-, 
i  David  Burnaldd. 
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WILLS  should  be 
kept  in  a  Safe  Place 

A  WILL  should  be  kept 
in  a  place  where  it 
will  be  easily  found  on  the 
death  of  the  Testator,  yet 
where  it  will  not  be  sub¬ 
ject  to  the  hazard  of  de¬ 
struction  by  fire  or  by 
agencies  interested  in  its 
disappearance. 

The  Montreal  Trust 
Company  will  hold  in 
safekeeping, free  jfcharge 
all  wills  appointing  it  as 
Executor.  Access  can  be 
had  as  frequently  as 
desired. 


SAGUBUYPULP 
PROFITS  SHOW 
LARGE  DECLINE 


Heavy  Writing  Off  of  Sulphite 
Pulp  at  December  31,  Toge¬ 
ther  With  Increased  Bank  In¬ 
terest  Charges,  Account 
Largely  For  Difference  — 
Terms  of  Contracts  With  Eng¬ 
lish  Interests. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  |  CANADIAII  APPRAISAL  COMPANY,  LIMiriD 


sarekeeping^ireCJi charge  The  consolidated  profit  and  loss- 

all  wills  appointing  it  as  account  of  the  Saguenay  Pulp  ana. 

Executor.  Access  can  be  Power  Company,  Limited,  and  its 

had  as  frequently  as  sub^diary  cmpanies  for  the  year ena- , 
desired  December  31st.  last,  shows  total 

sales  and  gross  operating  revenue  of 
$5,882,138  against  $8,984,238  for  year; 

Tvavvo-I-  Gross  operating  profit  was' 

ifiontreai  i  rust  ,  *2,-09,420  agamst  $4,082,353  whuet 

,  the  net  profit  was  $64,981  against  $1,- 
368.373.  The  difference  was  account- 
JJ_1  IJClll  y  I  ed  for  in  great  part  by  the  writing  off ' 

^  *  of  sulphite  at  December  31st.  1921  by  | 

11  PLACE  D'ARMES  SQUARE  the  sum  of  $528,652.  Bank  and  other 


The  close  relationship  between  the  has  been  e’ected  a  director  of  Marcus  in  Toronto  and  practicaily  his  entire) 
C.P.R.  group  and  the  Mackay  Cora-  Loews  Theatres,  Limited,  Toronto.  business  career  has  been  in  this) 

panles  in  connection  with  the  tele-  - - —  country.  I 

graph  business  is  accentuated  by  the  Hazen  Porteous.  of  the  firm  of  _  *| 

Burnett,  Porteous  &  Co.,  sailed  this  -  j 

—  '  week  for  London  and  will  be  in  Eng-  .T.  F.  M.  Stewart,  of  Toronto,  who  l 

land  for  some  weeks  on  business  in  ,  is  well  known  in  Canadian  Industrial 
connection  with  his  firm.  '  circles,  has  formed  the  new  Invest- 

• - — -  i  ment  firm  of  Stewart,  Scully  Cerni- 

A.  B.  Brodie,  Canadian  partner  of '  pany.  Limited,  with  head  office,  in  To- 
Price,  Waterhouse  &  Co.  has  sailed  ,  ronto. 

for  London  on  a  business  trip  to  the  j  Mr,  Stewart  has  been  closelv  in 
head  office  of  the^  company.  j  touch  with  the  industrial  develop- 

'  ment  of  the  Dominion.  In  the  earlier  : 
Robert  Hobson,  President,  Steel  (Jays  he  served  as  Secretfl.rv  of  the 
Company  of  Canada,  Limited,  stalled  (Canadian  Manufacturers  Association'  | 
for  England  during  the  week  on  the!  and  afterwards  became  as.sociateri  (  I 
a  S.  “Empress  of  Scotland"  and  will .  w’lth  M.  J.  Haney  in  a  number  of  his  I 


The  Pioneer  Appraisal  Organization  of  Canada 

CatabllsHad  1  BOB 

More  than  85  %  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the 'past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  bare  been  carried  out 
by  us,  aggregating  some  4, .500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreai 


TORONTO 
al  Bank  BulU 


NEW  YORK 
Equitable  BuUdIa} 


spend  the  summsr  in  Europe. 


MONTRE.4L 

Sir  Herbert  S.  Holt,  •  •  Prtndtni 
A.  J.  Bro^n,  K.C.  •  y'.ee~Prf'ident 
F.  G.  Oonaldeoffi,  •  General  Manager 


GOLD  OUTPUT 
STEADILY  NEARS 
RECORD  GROWTH 


interest  totalling  $441,625  against 
1307.851  the  previous  year  is  another 
heavily  increased  debit  item. 


(’.  R.  HOS’^ER 


[  Heavy  Hepreoiatlon-  1  appointment  of  Chas.  R.  Hosmer  as  a  i 

Profits  are  divided 'as  follows;  'trustee  of  the  Mackay  Companies  j 

Company  interest,  $57,630  against!  Hosmer  for  many  years  was) 

$1,367,733  in  1920;  and  minority  in-'^he  directing  head  of  the  C.P.R.  tele- | 
terests,  $7,351  against  $6,640  in  1920. '  sv'stem  and  -established  many  I 

Depreciation  of  inventory  of  pulp  of  fh**  connections  for  it  which  have  1 
wood  and  loss  on  realization  of  in- !  assumed  such  large  expansion  In  re-; 
ventory  of  sulphite  pulp  at  December • 'snt  year.  While  Mr.  Hosmer  has 
31st  last,  to  the  amount  of  $1,260,827  withdrawn  from  active  part  in  the 
has  been  charged  to  surplus  accouni,  telegraph  business,  he  has  always 
The  report  points  out  that  the  re-  kept  his  office  close  to  the  telegraph  | 
suits  are  not  up  to  expectations  but '  company  and  in  this  way  has  been  in  i 

are  satisfactory,  in  view  of  the  unex-’flose  touch  with  Its  entire  growth) 


I  manufacturing  and  frajisportation 
i  enterprises.  Since  the  formation  of 
'the  British  Empire  Steel  Corporation 
!  Mr.  Stewart  has  been  closely  assocla- 
I  ted  with  Mr.  AVolvIn.  Ha  had  served 
as  a  director  of  Dominion  Iron  £ 
Steel  Company  and  Ihis  year  was 
I  elected  1^  the  Board  of  Director.s  of  I 
I  British  Empire  Steel  Corporation. 
|.\mnng  the  Interests  connected  witlv 
I  Mr.  Stewart  and  Mr.  Scully  in  their 
(new  investment  company  are  Horace 
!  B.  Smith,  Toronto,  T.  A.  Riis.sell.  To- 
I  ronto,  President  of  the  Willya-Over- 1 


G>pe]aiid  Flour  Mills 

Limitad 

8^  Preference  Shares 


THOS.  MeMlI.L  AX 


Total  Production  in  1921  is  Very  pany  was  able  to  make  as 


Near  the  Pinnacle  Point  of 
1,167,216  Ounces  Attained 
in  1901  at  the  Height  of  Yu-i 
kon  Development. 


pected  slump  in  prices  of  the  com-  and  expansion.  •  'jT'P  elertjnn  has  Imen  announced  | 

pany's  product.  Among  his  other  offices  in  Ihe  !  of  Tho.=.  McMillan  as  President  of  the  | 

It  was  only  bv  reason  of  advance  '“ame  field  Mr.  Hosmer  is  Vice  pres- '<  anadian  Fairbanks  .Morse  Cnmpaii}, 
contracts  made  in  1929  that  the  com-  of  <he  ('onimercial  (  able  Com-  ,  sircreed.s  to 

pany  was  able  to  make  as  rood  a  P^ny.  There  are  few  interests  in)  the  DrosiCcncy  fallowing  tne  retire- 
showing.  '  anada  w  ho  occupy  the  position  of  j  ment  of  H  .1.  1- tiller  to  he  cliaii- 

rnn«ra/.f  u-ifi,  Vncii.i.  director  of  so  many  large  coinpa-iman  of  the  Board  of  directors  of  the 


showing. 

CoDtract  With  English  Interests. 

The  report  goes  on  to  say; 


man  of  the  Board  of  directors  of  the 


nlfs  a.'-  doe.s  Mr.  Hosmer.  Among  the  i  company. 


me  report  goes  on  to  say;  i  larger  ones  are  the  Bank  of  Mont- j  Mr.  McMillan  has  advanced  .steadih 

“We  are  now  in  a  position  to  art-  reaK  the  C.  P.  R..  Latirentide  Com- j  in  the  sei  vice  of  the  company  in  w  hich 
nounce  that  we  have  closed,  through  pa],y.  l.inilted.  Sun  Life  Assurance  ho  now  assimtes  the  highest  office.  His 

Sir  Frederick  Becker,  a  ten-year  con-  (  opjp.^ny  i)(„„inion  Textile  Companv  first  important  position  with  the  ^ 

tract  with  the  same  purchasers  for  3^,,)  fnited  Financial  Corporation,  company  was  that  of  credit  managci  t|  mtu  \rt. 

the  greater  part  of  the  production  of  i.jnnted.  Tatil.  .Minn.  Ho  came  to  Can 

the  company.  80.000  tons  of  ground  ’  _ —  ada  in  l(t().5.  becoming  Sccretarv  ©f  land  Co.,  and  Thns  (iihson,  Toronto,; 


,  .  .  ,  r  leuei  jciv  DeiRcr,  a  leii-.vear  con-  1  nnin.an 

After  a  year  in  wrhich  Canada,  in  tract  with  the  same  purchasers  for 

other  countries,  the  greater  part  of  the  production  of  1  imited 
exhtbl  ed  a  decline  ia  most  phases  of  the  company.  80.000  tons  of  ground 


fifvi™g”!^a^ ‘^arD?aisIl  ‘  ^"'"Pl»te  pulp  w.  A.  Mackenzie,  hea’d  of  the  firm  the  ( 'anadiait  .  ompany .  ^^t .  McMll-  j  Vice  President.  .-Spanish  River  Pulp  & 

demlopment  to  Lte  theIncSng  'TSi;  wLTtS’’*!.  ne.  ^  I ^  horn  .  1  aper  .Mills.  Ltnttiod. _ 


lairQTrnU  PDflDC  rOD  M'’*'  period  of  a  few  dajs  heforc 

flLwILnll  unUlO  rUli  I  i-miin.g  hecame  general.  Cnder  such 

illlJC  A  Dr  rVPCI  I  rUT  arr.maements  it  is  pointed  out  mar- 
JUNl  nnt  LAUCLLlII  I  .sections  were  ill-served  when  the  cr;- 

lii'jii  time  came. 

((  onliitued  Eront  l*age  One.)  The  fodder  situation  is  still  excel- ' 

hut  Ihrouglioul  the  west,  and  live-: 
ed,  while  hea\.\  rains  were  recorded  .;tock  everywhere  are  reported  to  l>e ' 
at  nearly  all  jioint.s  in  Saskaleliew an.  looking  fine.  tVeakness  in  the  gr.tin  ; 

The  hot  weather,  however,  made  niarkets  is  perhaps  the  only  adverse 
unii.sual  demanii.s  oi>  the  soil  niois-  fjieior  at  the  present  lime. 


rs  S-  -  -P-.  -  B.  E.  STEEL  MEETING  WESTERN  CROPS  FOR 

WAS  CONSTRUCTIVE  JUNE  ARE  EXCELLENT 

I>roductton  of  Igold  equal  over  the  period  an  adjustment  to  ah-  - 

previous  record  is  now  sorb  the  difference  shall  he  made  at  frontiniied  From  I’age  One.)  ,1  «•  a  r  ■>  \ 

within  sight,  and  tn  view  of  the  nu-  the  end  of  the  periodi  H  oniiniien  rrom  i  age  um.;  Front  I’age  One.) 

merous  discoveries  made  and  exten- ,  '  '00k  place  amon.a  the  iron  and 

sive  developments  of  new  fields  '  Other  4-ontracts  in  Sighf.  concerns.  '  at  ne.-udv  ^l  poin^^^^^ 

projected  and  under  way.  there  re-  In  connection  with  the  contract  for  Taking  the  stock  markets  as  n  .  i,nwever  m  tde 

mains  no  doubt  but  that  the  old  re-  pulp  already  closed  with  English  in-  ^hey  have  displayed  neither  ,  demands  oi>  the  soil  mois- 

cord  of  output  will  in  a  very  short ,  terests,  the  company  reports;  .sustained  activity  nor  Inioyancy  diir-  ,  r-iin=  diirin-  June  li  ive 

time  Ibe  exceeded.  “Sir  Frederick  Becker  expects  to  'n.?  ihe  past  week.  Both  Mall  Street  ‘ 

A  survey  of  gold  production  over  ■  close  shortly  other  contracts  covering  I  ^nd  the  Montreal  market  had  then  •  siist  iined 

the  past  twenty  years  shows  a  max-  the  balance  of  the  production  of  tne)  Periods  of  activity  and  Wall  Sneer  •  s^erinns ‘efi'em  'imm- 

Imum  attained  two  decades  ago.  a  '  mills,  rai.sing  the  8o,n00  tons  to  110,-  U’evploped  some  remarkably  strong  .i.p  .vps,  « here  f he 

minimum  reached  In  1906.  and  since '  000  and  the  30.000  to  35,000.  whichlspots-  The  Montreal  market,  how-  ■  -  ■  rennris  from 

that  ^time  an  ascendancy  back  to  the  '  would  avoid  .selling  anv  portion  of;  ever,  moved  in  a  manner  suggestive  ."J 

old  output,  only  slightly  Interrupted. '  oiir  production  in  the  open  market  |«<’  mid-summer.  Wall  Street  reflect  ’  ‘  Inm;  p,v,,mdr  fm^iiivletv 

Pithily,  the  decline  is  the  history  of  during  the  next  ten  years.  ed  a  stm.lar  tendency  The  pred.c-  ""Si 

the  Yukons  falling:  output  ;  the  '‘The  divers  eltements  enterins  made  in  some  (juarlris  inai  -uiH  ilm  -im*; 

ascension  correspond.s  to  the  rise  to  .'the  cost  have  been  carefully  defined ' ‘he  market  will  be  characterized  by 

fame  of  the  new'er  Ontario  gold  !  in  the  above  contract,  and  In  order  to  i '^■oiilar  conditions  during  the  pv»pnt '  '  * 

fields,  whlchioow'  account  for  about  avoid  disputes,  .Sir  Frederick  Becker  month  or  two.  ••  e'”- 

seventy-five  per  cent  of  Canada’s  has  been  given  the  aitpointment  ora,  .Selliiig  01  |{rn/iliaii  Tniclion.  '  Exceplionar.v  (mxmI- 

gold  output,  whereas  this  distinction '  Committee  of  Management  composed  ‘  ’  ’  ;  r  i  1  n 

formerly  belonged  to  the  Yukon.  of  three  persons  satisfactory  to  the!  Rrazilian  Traction  exporiencei?  a  tx  ginning  of  .Jiil.i  will  ronsc- 

Oafput  in  1921.  I  Board,  and  entrusted  with  the  work-!  sharper  decline  than  any  other  pr)(<i-  ‘’‘"I’  c''eptionalIv 

Canada’s  total  production  of  gold  ing  operations  of  the  companv.”  i  liif  on  the  Montreal  market  ‘ eteatci  pan  ol  tiic 

In  1921  was  924,374  fine  ounces  Toward  the  close  of  the  meeting  ai  This  decline  carrird  prices  about  five  " Z":  "'1”'“^ 

valued  at  $17,764,487.  In  1920  it  was  ;  iwllot  was  cast  for  the  re-election  of  down  from  the  to),  imt  was  not  ol  01  11.111  <1, image,  partieii  .ai  y  111  Mani- 


Tbk  mue  has  been  exceedingly  well  placed  and 
is  in  tbe  hands  of  substantial  inventors,  many  of 
whom  are  business  executives,  men  who  are  able 
to  tiae  op  and  to  judge  for  themselves,  the  naituie  , 
of  an  iodustriai  enterprise  and  discover  its  weak- 
nesaes  as  well  as  its  good  paints. 

In  the  three  short  mpntha  that  this  MSI  has  been 
running,  it  has  establidied  a  magnificent  record 
for  profitable  operation.  Preaeot  indkahons  are 
that  fta  hitore  recen’d  wiH  be  aubstandally  better. 

It  ts.a  basic  industry.  Its  product  is  as  stable  as 
bread.  Its  management  is  in  the  hands  of  men 
wbo  represent  generations  of  successful  experience 
in  the  flour  milling  indiistry.  The  quality  of 
flour  tamed  out  has  already  won  for  it  a  large 
volume  of  dontesbe  as  well  as  export  hasioess. 

In  offering  the  reraainder  of  these  shares,  we  do  so 
with  complete  confidence,  knowtng  that  the  buy. 
ers  of  them  will  have  the  excellent  retlBB  of  6% 
upon  thek  money,  as  well  as  a  g«od  prospect  of 
handsome  profits  from  the  30%  Boons  of  Gnn- 
mon'  Sham  now  being  given  to  Prefkmd  Share 
buyers, 

Wrih  ih»  cm  Hlwtratoi  i«$crfptioe  cir- 
co/or  mui  look  ikv  mofler  aoer  for  your¬ 
self.  You  cannot  fail  to  be  intensteJ. 

BANKBRS  BONDiCOMniNY 

(10  KINU  ST.  W»;.ST  LW4ITCD  TOBOWTO 


$I,ARA>IA  EARMXRS.  ! 

Gross  traffic  earnin,gs  of  the  Ala- 1 
.soil  i.s  light,  •iiid  the  reports  from  Traction,  l.ight  Si  Power  Com- 

man.i  localitic.s  ha\e  indlcaled  that  p.,nv  for  tlie  nionlli  of  Mav  amoiint- 
there  was  some  uroiitids  for  anxiety.  ’(f,  11^41.707  as  compared  with 
Conditions,  however,  neter  reached  s;;;,;;,  a  vear  ago,  a  gain  of  $76.- 
the  alarming  sta.ge  and  the  areas  ,,;„nlng.s  for  the  p<M-iod 

where  there  was  aeiiial  danger  were  $i>44,216,  a  gain  of  $43,302.  For 

limited  in  evspnt.  ,],p  nveijve  nionflfs  to  .May  31,  gross 

^:xceplionarv  <.o(.(I-  $L736,893  against  $4, 456,934..  a 

gain  of  $279. 9a9.  and  net  $2.1ai;  >.>1 
The  beginning  of  .July  will  conse-  ji-ainst  $2,251,578,  a  gain  of  $201,- 
qiienily  find  the  crop  cMeptionallv  i)73_ 
good  over  the  greater  pan  of  tiie 


COMPANY,  LIMITED 
Investment  Securities 
DIRECTORS 

.T.  F.  M.  STEWART,  Pre.sident 
THOS.  (TIBSON.  t’..M.G.,  D  S.O..  Vice-President 
T.  A.  RUSSELL  H.  B.  S.MTTH 

H.  D.  St'Ui.I.A',  -Manager  r 

Of6ces:  102  McKinnon  Bldg.,  Toronto  Phone  Main  5588 


only  ?15,860,423  or  a  value  of  $1,904.-  the  present  nine  directors.  A  pro-'  Iona  fliUHtion  niul 

064  less.  iMore  than  a  million  dol-  vision  was  adopted  placing  the  an-  moderate  recoxeiy  I  m  •,  i  i  i' 

lars  were  added  to  production  bet- '  nual  meeting  for  Mav  Isl,  hereafter,  .served  to  bring  out  ,i  di.-ciission  con-l  ''l■■»Illlot)a  and^  Lasiern  Saskt  i 
ween  1919  and  1920.  Canadian  gold,  1,,,,,^  ‘usne  corning  dividends  and  the  manner  or,  "an  on  .lime  ....  appears  to  bate  ( 

production  in  1871  wa.s  22,941  oun- !  ,  the  declaration  of  tlie  I'o  tier  rent.,  ^^me  damage  to  the  grain  in  t 

ces;  in  1881,  70,015  ounces.  The  pin-  The  subject  of  the  new  bond  issue  „  i)i(  h  is  jxiyable  I 


long  duration  .and  was  1ol'<owed  liy  a 
moderate  recowiy.  'I'lie  movement, 


the  declaration  of  tlie  1 '-g  per  rent. 


tob.a.  'I'lie  .great  storiii  wlileli  reaeti- 1 
ed  almost  cyclonic  iiroportioiis  ini 
.Maiiitolia  and  liasiern  Sasktai  ho- 1 
wan  on  .June  23,  apjie.ars  lo  hate  done  i 
some  damage  to  the  grain  in  those  i 


ces;  in  1881,  70,015  ounces”'‘'The  pin-  subjcctof  the  new  bond  issue  „;,yable  to  shai .  iiolders.  It)  districts  where  it  w.as  .arromparied  | 

nacle  W'as  reached  at  the  lieginning  ! many  of  the  particulars  I  pointed  out  that  tins  declaration  by  hail.  The  grain,  hov.c.f 
of  the  centurv,  ]90Vs  output  heins  financial  statement  and  of  the  niiulc  in  tt■I■nl^•  which  would  pcclvd  to  “conic  hack.'' 

1,167,216  ounces  At  this  period  the  '"f’rkings  of  the  iNimpany  whether  or  not  it  was  inej  1' I'oin  now  till  lianesi  tiu 

A'ukon  was  the  heavy  producer  Quhe  fitljy  answer  continue  th<  rare.  course,  less  danger  of  .-rroi 

counting  for  870,7.50  ounces  ’"^rth  ^  It  is  considered  that  iincert.atnty  iniMii;. 

*1  o  een  eer.  ....  onn-nvimoini.,  Among  Other  things  It  was  staien  _.  .  .  .  ,  ,  roots  of  the  voiing  n  ant  -  e 


$18,000,000  or  approximately  seventy- 
five  per  cent  of  the  Domlnlon’.s  total. 
Ontario  at  that  time  was  largely 


that  the  new  bond  issue  would  not 
add  to  the  funded  debt  of  Ihe  com- 


It  is  considered  th.ai  iinceri.atnty 
on  Ihis  |>oint  induced  short  selling  on 


From  now  till  lian  esi  thorr  i>.-,  of  i 
course,  less  danger  of  .-eroi:i<  iign;-j 
age  from  drought.  liiivin;--  .liini  Ih. 
roots  of  the  young  plant  -  er  '  (O'u- 


the  assumption  that  the  stock  is  not  l’‘'‘'n‘i'elj  riose  ‘o  the 


Ontario  at  that  time  was  largely  !  . .’  ‘Vij  L. vet  hack  on  a  ouarlerix  basis  and  ’^’'’’•stiire  conditions  are  no:  goo  I , 

disregarded  as  a  potential  producer  maturin'-  ohUga- ! 'h'"**  f  dividcnri.s“prove  io  he  I- 


on  a  large  scale  being  surpassed  by  I  . 
the  provinc.e  of  Nova  Scotia  and  ov-er-i  ' 

whelmingly  so  by  British  rolumbia. , 

Since  the  commencement  of  the  I* 

century  the  production  of  gold  in  the  , 

Yukon  has  been  on  the  wane,  drop-  " 

ping  from  870.750  ounces  in  1901  to  " 
221.091.  in  1910  and  to  72.104  ounces 
in  1920.  Ontario’s  rise  as  a  gold  ^  ^ 

producer  dates  properly  from  lOlfi.  bonds  1 
Though  producing  11,844  otinces  in  o’** 
1901  production  dropped  to  3089 
ounces  in  1910.  Thereafter  the  prov-  ! 
ince’s  record  has  been  one  of  nro-  i 
greas.  The  year  1914’s  record  was  “‘^od  it 
268.264  ounces;  1916,  492.481  ounces;  i  ,  I''* 
and  1920's.  564.959  ounces.  The  pro- j  "’9“'''  ‘ 
duction  of  1921  was  about  seven,"’ 


ed  for  refunding  maturing  obliga- i  .n  nivmenn.s  . .  ly-ct,  .Tnlv,  however,  m-na'lv  see^  Ih- 

M„„,  .n  j  J;;'!;—-,;:-:;;';',-  . . . . .  ..i,,.,. 

TmI  ,o..1  o,  -....oral!  M"--  cn  -I-  »™;:  -J- :  l’, L''*,,. 'I, .'.X 

trust  bonds,  for  which  aiilhont.v  ,h.a, , Rftns.  however.  ,tre  still  es- 1 


given  at  the  meeting.  Senator  Bieque.j  preHent  there  bn.ver.s.  so  th.it  ,  j,-,,.', jeiilai  lv  diiVii.g  periods 

who  occupied  the  chair.  In  reply  to  a  '  "PPO'"  nit.y  is  afforded  to  depress  ‘  .• 

question  .stated  that  *3,200.000  had'  ^=‘9cks  by  dumping  a  few  blocks  over-  ‘  „ 

_ ...  ,.„rior«vifton  These  board  at  the  right  moment.  This  is  ‘^he  .Northwest  Gram  h-Hlets  As- 


alreadv  'been  underwritten.  These!  hoard  at  the  right  moment.  This  is  tne  North  west  Gram  D-aiers  As- 
bonds  bear  interest  at  7  per  cent,  and  mw''  especially  the  case  with  stoeks  .'ociat ion  report  on  the  crop  acreage 
te  five  v(-ar  serial  bonds  '  which  are  not  being  definitely  looke.i  furn.sht-d  one  siirprisr  ,in  oifar  as  It 
^wa,  esGnmterthal  fir  C  pre-'  after  by  .strong  interests.  recorded  a  decrease  of  onlv  .88  per 

ent  year  profits  would  be  in  the  vi- 1  Very  few  annual  financial  reports  eem.  in  wheat  sown.  (f  -er  estim- 
rinitv  of  ti6’5  0OO  and  that  after!  h^'e  made  their  appearance  lately,  ates  in  this  connection  h.-v-  run  all 
iini  interest  had  been  deducted,  a!  During  the  week,  the  Home  Bank  ‘he  way  from  five  to  fin.-',  per  rent. 
sTplus  of  approxim-ately  1613, ooo;  presented  ibs  report,  for  the  year  end- H  he  as.soriatlon  show-,  houe^e,^  only 
Id  emain  '  results  were  sal-1  1  ^  per  cent.  Inerease  In  Hie  nereag.. 

*  -.1 _ — _ I  hsfaetnry,  though,  as  in  the  case  of'  in  oats  which  is  rather  low.  r  than  the 

a  V.  witnessed  oheno-  Other  banks,  profits  w-ere  some- |  other  summaries.  The  g.  nioal  i-ci 


recorded  a  decrease  of  oul 
cent,  in  wheat  sown. 
ates  in  this  connection  li.'V' 


.88  per 
■r  estim-i 
'  run  all 
per  cent. 


would  remain. 


uuv  iivii  ,11  i.T*,  nar.  ainfui  »v,vu.  ,,.i*„~ocod  nhonn.  'Ue  oiner  oanKS,  protlts  w  ere  some-  .  .-luiinu., 1 1-:-. 

million  dollars  in  excess  of  the  i92n  country  and  h^as  What  under  tho.se  of  the  prevlou.'.  inc  i.s  still  that  Hi 


value,  and  extensions  and  dewlop-  tnenal  " 

mentr-  foreshadow  a  yet  higher  yield  hear  Us  full  fruit.  Br  , 

for  the  present  year.  was  .a  consistent  Prod'icer  of 

ij  «  J  «  1  I  rnnFi<i<»rab  ^  vo  iime  from  top  bP£in- 

Gold-Producting  Provinces  X- Vthe  centurv  to  191.5.  has 
Other  provinces  of  Canada  Pi-oluc- )  h„t  ,s  expected 


The  g.  n.'l'al  feel 
iip.isiia  I liberal 


year.  I  May  rains  lerlpreri  the  a 

MoneT  Still  Scarce.  i  "heat  considerably  mor-  ‘ 

gram  dealers  esfimateg  v'l 
The  chartered  bank  statement,  as  cate, 
of  the  end  of  May,  was  interesting  by)  Reports  Optimistic, 

reason  of  the  fact  iha»  it  reported  an- 


Mian  the 
iild  ttidi- 


ing  .gold  in  lesser  quantities  are  j  recover  much  of  her  lost  9utP”‘  other  drop  in  rail  loans  In  ''’anada  ;  "The  repoit  is  optimisth  .  however, 
British  (.  (alumbia,  Noy^  f'^°"lih^rra  i  harvest  of  new  ,, ringing  the  figures  down  to  within )  “s  f'en'-ps  regarding  .^e.  In  this 

bee,  Manitoba  and  Albeita.  Alberta  |  ^^rid  the  working  of  ^Id  ;  ^  prance  of  those  of  Fehniarv  ‘he  increas-  in  aereage 

is  a  relatively  small  producer,  there  Quebec’s  gold  production  rec- ,  „-f.re  the  lowest  in  many  ‘s  given  as  2d  per  e.  nt,  A  2k 

being  merely  a  little  washing  in  the  ^  ^rind  one  rising  from  ]45|  years.  The  significance  of  this  is  PPf  cent,  advance  is  .shown  m  the 

rivers  Manitoba,  though  a  neglig-  ounces  In  1991  tn  1,599  ounces  ‘9  |  'foun.l  in  the  fact  that  while  oil  barley  acreage,  while  lor  r.tv  the  fig- 
Ihle  producer  to  date,  is  one  of  ‘he  ipj;)  Xova  Scotia’s  output  has  de- :  joans  have  been  declining,  the  market  'tps  indicate  an  inriea-  of  5.7  per 
most  promising  gold  areas  of  _Lhg' dined  sharply  and  Is  fast  becoming  advoancing.  The  values  of  cent.  With  the  exreptiou  of  wheat 

_ _  insignificant.  I  stocks  at  present  prices,  on  the  Stock  and  rye,  the  Dominion  Government’s 

nt  cr  I'  present  time  the  gold  min-  j.;„chanEe.  aggregate  manv  millions  filJures  for  1921  are  use. I  i.,r  the  ha- 

rnmnotonF  riiaiinAIir  I ;  ing  industry  of  C’anada  is  in  a  thnv-  3^  jj,p  pebruarv  sis  of  comparison.  F.o  w  heat  the 


bee,  Manitoba  and  Alberta.  Alberta  |  3,,^^  ,4,^  working  of  old; 

is  a  relatively  small  producer,  there  Quebec’s  gold  production  rec- , 

being  merely  a  little  washing  in  the  3  „j,e  rising  from  145  1 

rivers  Manitoba,  though  a  neglig-  ounces  In  1991  tn  1,599  ounces  in  I 
Ihle  producer  to  date,  is  one  of  ihe  \-,5va  Scotia’s  output  has  de- ' 


Competent  Chauffeur 

Broker  having  no  further  use 
for  services,  desires  to  find  em¬ 
ployment  for  his  chanffenr,  whom 
he  can  thoroughly  recommend  in 
ever}  way.  Takes  care  of  car 
and  make's  hi«  own  repairs.  Eco- 
nomiCi-il.  honest  and  courteous. 
Applj  Box  .310,  Einancial  Times. 


a  short  distance  of  those  of  Fehniarv  ,  connection  the  incrr.isf  m 
which  were  the  lowest  in  many  ^own  Is  given  as  2.t  per  e.  .n 


slocks  at  present  prices,  on  the  .Stock  ®9d  rye,  the  Dominion  Government’s 
Exchange,  aggregate  many  millions  filJures  for  1921  are  use. I  i.,v  the  ha- 
more  than  at  the  end  of  February  sis  of  comparison.  F.ii  w.heat  the 
when  cal'  loans  were  at  their  low  ebb.  fi.g'J res  are  cited  a  3.009, onf) 


ing  industry  of  (’anada  is  in  a  thriv-  3^  jj,p  February  sis  of  comparison.  F 

j  ing  condition  and  has  excellent  pro.s- 1  ^.j^pp  joans  were  at  their  low  ebli,  fi.gures  are  riled 

Ipecfs  in  the  future.  Resumption  of  '  jj,p  ,p  j^gpg  4,3^,  acres, 

progress  on  a  substantial  scale  is  the  I  j^pp^^  almost  nothing.  This  would  The  situation  in  the  5\ . 
order  in  British  Columbia  this  vear.  gppp,  (q  augur  well  for  prices  as  ficienty  good  that  though’ 


old  claims  being  reworked  and  devel-  , 
opment  commencing  on  strikes  ’ 
staked  last  season.  Northern  Manito- 


sonn  as  money  becomes  more  plen-  being  seriously  turned  to  'fe  coming 


liful. 

Undoubtedly  there  is  srareify  of 


harvest.  3’he  Feder.il 
officers  of  the  we.sf  have 


ploymenr. 

■ide  a  re- 


FIRST  , 
IMORTCACEi 
L  BONOS  i 


Htw  R.  Wood  Co..  Bond  Dealers,  Montkeal 


,ba  is  a  most  promising  area  for  Mock  m"ar^  at 

swelling  the  Dominions  gold  pio-  ’  Brokers  sav  thev  are  a  bl(:  to  excursions  should  b.  -iii  early 

duction  in  the  near  future.  ’  is  necessar'v  from  the  banks  ‘his  .''’tH’-  Thi.”  Is  necled  I...ause  of 

iments  in  that  section  being  imip  sCt  w  hat  i-  necessary  from  .  janks,  erow  th  w  hich  In  evl- 

==„co,ir.„oi  v»...  but  so  little  IS  necessary  that  this  'ne  lapiu  giowin  wiiuii 

short  of  .sensational.  New  disc(i\  '  .„.pmpp,  j.,  meanina  what  '‘ence  in  many  .sections  .I’l  because 

erles  are  being  developed  and  in- ,  ^““efnent  is  tar  troni  meaning  wnat  i.-tter  distribuiion  of  labor 

fi„£.nti..i  nnfuiin  intorpsTs  have  might  be  interpreted  as  meaning,  or  tne  oeiier  oistiiuuiioM 

fluential  Ontai  o  interests  have  ^  4^^  possi-.'  It  Is 

entered  the  field.  In  the  Northern  seems  to  ne  lot.  ,  ,  .  .  .  .  ,f,p  }jgp. 

Ontario  fields  there  are  nrosDccts  money.  Recently,  the  announce-  Pointed  out  that  in  1  n<  p.  a 

Ontario  fielfls  there  are  piospec  .  was  made  that  the  N  5’  Federal  ''esters  have  come  west  ii Mlly  in 

with  this  years  developments,  of  an  ment  was  maae  tnai.  ine  N.t.  reaerai  _ _ 

increase  in  production  of  five  million.  Reserve  Bank  had  reduced  the  re-. 

dollars,  brinsrln^  th?  production  for  discount  rato  to  4  pci  cent,  and  snort- 1  aj;o.  Alcantimc.  no  chan of  any 
the  province  alone  in  1922  up  to  an  'V  before  than  it  was  announced  that  kind  have  taken  place  in  inter¬ 
excess  over  the  total  Dominion  out-  ‘be  Bank  of  England  had  reduced  its)  ^§4  rate  available  on  in  e-tments. 

put  of  1901.  the  pinnacle  production  rate  to  per  cent.,  v^■hich  compares;  These  have  fallen  in  symj  a'hy  with 
'  back  to  w’hich  Gaiiada  has  been  strlv-  '‘'Rb  7  per  cent,  in  April,  1921,  andi  the  course  of  investments  ..a  other 
ling.  161/4  per  cent,  to  6  per  cent,  a  year  countries. 


this  year.  This  Is  needf d  I-  l  aiise  of 
the  rapid  growth  vvliicli  In  evi¬ 
dence  in  many  .sections  .i-;  because 
of  the  better  distribution  of  labor 
which  would  then  be  possiii'-  It  Is 
pointed  out  that  in  the  pi  'he  har- 
ve.sters  have  come  west  ii  'uHIy  in 


$400,000 

Bird  &  Son,  Limited 

(Mnini  'iirtyrcrg  nf  tisphitll  ronfimi  uvilrr  the  intcrnolioixilln  known  Irnde  names  of 
“S'Kf’OXSKT  ",  ‘IWROfir  and  HflUJ’S”. 

7%  Cumulative  Preferred  Stock 

Par  value  $100  per  share. 

Q^aarlcrltf  dividends  payable  on  ihe  first  days  of  January,  April,  July  and  Oeteber,  and 
negotiable  without  charge  at  hny  Branch  of  the  Royal  Bank  of  Canada,  in  Canada; 
or,  in  case  of  stockholders  resident  in  United  Slates,  in  New  York  funds,  ' 
provided  the  premium  does  not  exceed  5%,  and  then  up  lo  5%. 

Callable  as  a  whole  or  in  pari  at  the  Compare's  option  at  105  cmd  accrued  dividend 
on  any  dividend  dale  on  thirty  days'  notice  in  writing. 

Important  points  from  the  President’s  letter: 

1.  THE  lU  'slNY  siS  The  Company  has  'plants  at  Hamilton,  Ontario,  and  Pont  Rouge.’ 
Qurher.  The  Hint  indu  tries  has  their  inception  one  hundred  and  twenty. leren  years 
ago,  in  )7u:t. 

2.  .NE'I  \ ‘'''ETS  .mioiiiit  I'l  .Vklb.377.76  or  over  1226  per  share  of  Preferred  Stock 

.3.  NEI  E  \|{MN(,S  average  fir  the  pa.>  four  years  over  20%on  the  Preferred  Stock. 

and  far  the  first  fire  mnnt/’s  of  7.9?2  ate  at  the.  rate  of  over  23.50‘Tj- 

4,  SAFEf.l  ARDS  FOR  PRF.FERHED  STOFK.  . 

(  A  T’lir  Preferred  Shares  are  prrh  rr-d  l»oth  as  to  dividends  and  asset*. 

BiThe  f.ompatiy  has  issued  no  honds.  and  conrenanls  Ihn'  vo  hands  shall 
issued  or  mortgage  or  lien  given  on  th<  fired  assets  without  the  consent  of  75%  of  th*' 
Preferred  Shareholders, 

iC.)  The  Company  agrees  lo  mninin’n  net  tangible  assets  of  at  least  200'7!  of  the 
Preferred  Stock  out stan'ling. 

0.  IHVinENDS — Accrue  from  .June  tst;  the.  first  dividend  being  payable  October  tst, 
1922. 

PRICE:  $87.50  per  share.  YIELD:  B%. 

PoyahU  me  follows:  $10  per  shore  on  oppUnotion,  $77 .50  per  share  on  or  before  July  10th,  19S3. 

We  recommend  these  shares  for  Investment. 

F nil  information  and  prospeeius  on  request. 

Orders  may  be  telegraphed  or  telephoned  at  our  expense. 
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CROP  CONDITIONS 
ALBERTA  PROMISING 

Calpary.  Alia.  Bnt.iflly  speaking, 
there  has  been  more  nipistune  in  Al¬ 
berta  this  year  than  since  1915  or 
191fi  and  so  the  crop  cotidiiiona  are 
s-ltijtWx  promising,  speaking  of  the 
province  as  a  whole.  There  are  a 
few  sections  where  the  1-ind  is  rather 
.  dry  but  the  danger  -tagi’  has  not 
been  reached  in  any  place  lod  it  Is 
especially  significant  that  the  areas 
n  hich  were  in  the  di'oiighl  hell . which 
suffered  so  severely  sinee  Ihiti  are 
probahl.v  more  blessed  with  rain  this 
year  than  any  other  parts.  The  re¬ 
sult  is  that  there  is  a  good  sound, 
undertone  to  business  and  everyone 
is  holding  on  In  the  confident  expec¬ 
tation  that  Alberta  will  have. a  har¬ 
vest  this  season  that  will  ameliorate 
business  conditions  in  an  amazing  ex-, 
tent.  The  farmers  have  done  more 
hard  work  in  the  last  two  year.s  than 
in  the  three  or  four  preceding 'yea is 
and  they  have  more  land  under  bet¬ 
ter  cultivation  than  at  any  time  in 
their  history.  So  if  weather  condi- 
•t forts  are  moderately '  favorable  they 
V  ill  take  off  a  record  yield  with  a 


I  ONLY  ANTHRACitE 
I  MINE  ALTA.  CLOSED 

I  — - 

1  ra,!garj‘,. Alta. — The  famous  Bank- 
I  liead  mine,  the  only  anthracite  mine 
that  has  beejn  in  operation  in  Alberta 
iias  been  riosed  down  permanently 
I  by  the  ownrrs.  the  Canadian  Pacific 
i  Railwa\.  and  front  250  to  .300  miners 
with  thejr  families,  probably  1.000 
j. persons  in  ail,  w.ili  have  to  move 
1  from  the  tittle  town  between  Calgary 
j  and  BanfIJ.  which  was  founded  when 
1, the  mine  was  opened- 18  years  ago 
j  The  mine  has  been  a  .steady  producer 
of  high  grade  coal  and  in  connection 
with  it.  a  ’briquetting  plant  has  been 
operated.  As  high  aa  1,000  tons 
day  tiaye  been  mined  and  at  the  time 
of  closing  between  500  and  600  tons 
a  day  wero  being  produced.  The  de¬ 
cision  to  close  down  permanently  was 
due  to  several  reasons,  principal 
among  which  w-as  the  cost  oi  prodiic- 
lion  fonsequent  upon  the  high  wages 
and  the  increasing  difficulties  or 
mining  owing  to  the  depths  of  the 
shafts  In  the  mountain. 

The  raipers  -Will  suffer  little  prop- 
cpty  loss  as  the  buildings  were  all 
owned  by  the  Canadian  Pacific.  Uail- 
way.  and  11ie>  will  proiialkly  move  to 
some  of  the  nearby  mining  jiroper- 
ties. 

With  the  closing  of  this  mine,  the 
only  antliiacite  producing  property 
in  .Miierta  ceases  operalion  but  P. 


SASKATCHEWAN 
FIGHT  AGAINST 
GRASSHOPPERS 


Comfortable  Lead  is  Being 
Maintained  Against  This 
Plague  —  Worst  Conditions 
From  Saskatoon  to  Con¬ 
quest — ^Supplies  of  Poison 

Ample  and  Shipments  Prompt 

Regina --  “The  fields  crops  branch." 
■says  .M.  P.  Tullis.  chief  of  this  branch 
of  -the  Saskatchewan  department  of 
agricnlture.  "is,  on  the  whole,  well 
satisfied  with- the  grasshopper  cam¬ 
paign  and  the  results  being  achieved. 
The  work  is  now  in  full  swing  and  no 
ver.v  serious  damage  has  as  yet  re¬ 
sulted,  as  the  efforts  of  the  people 
have,  .so  far  at  any  rate,  enabled 
them  to  obtain  a  eomfortable  lead 
over  the  inserts. 

'Hoppers  .trilve. 

"With  the  exception  of  some  dis- 


especially.  as  is  qnite  natural,  In 
those, dirt ricts  w-hich  are  now  being 
visited  by  grasshoppers  for  the  sec¬ 
ond  time.  The  two  warehouses  con¬ 
trolled  by  the-  branch"  are  still  well 
equipped  to  carry  on  the  campaign. 
Supplies  are  ample  and  shipment* 
have  been  made  very  promptly  on 
receipt  of  calls  for  assistance.  Con¬ 
siderable  quantities  of  salt  are  being 
used  instead  of  molasses  and  amyl 
acetate,  with  good  results.  These 
warehouses  are  situated  one  in  Re- 
g.na  and  the  other  in  Saskatoon."  ' 


WHEAT  8MRD  F0> 
WEST  HOT  LIKEIV 


ATHABASCA  TAR 
SANDSAHEAHAS 
IMMENSE  VALUE 


American,  Brirish  and  Canadian 
Capital  Busily  Exploiting  Dis¬ 
trict  and  Can  Proiluce  Barrel 
Crude  Oil  at  35  Cents — Runs 
80,000  Barrels  to  Acre,  and 
Area  is  15,000  Acres. 


REAI>  ESTATE 

Farm  Laads  City  Properties 
Btiildiag  Management  Rentals 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


i  (From  the  Cal.car}  Kiireaii  o(  The 
Board  Financial  Times. 

Calgary,  Alberta. — The  magnitude 


tricts  west  and  southwest  of  Wey- 1  were  ^it  possible  for  the  province  extent  of  even  a  single 

,,  ...  .  _ ....  „„  ___  I  dollar 


burn,  the  main  fight  against  the  hop¬ 
pers  in  the  southern  part  of  the  pro¬ 
vince  is  along  the  Meyburn-Assinl- 
boia  line,  and  there  is  considerable 
activity  in  the  l.ake  .iolinson  dis¬ 
trict.  The  grasshoppers  are  becom¬ 
ing  very  active  along  the  main  line 
from  Chaplin  to  Swift  Current,  and 
up  the  Swift  Current  to  Empres.s 
branch.  They  are  almost  as  bad  in 
the  district  from  Saskatoon  to  Con¬ 
quest  as  last  year.  The  eastern  parr 
of  the  province  is  practically  free  and 
very  little  pot.son  has  been  spread  in 
the  southeast  part.  In  the  northwest 
portion  of  tlie  province  there  are  a 
number  of  f)iitbieaks  in  the  vicinity 
of  Biggar.  Handel.  Kvesham  and 


Bnrns  and  H.  A.  Ford  ha\r  anihra  .  .  ,  .  ^  , 

cite  properties  along  the  Highwood[ 


southeast  of  Alsask.  The  outbreaks 
In  the  northwest  are*not  so  severe 
as  in -the  neighborhood  of  .Saskatoon 
and  some  other  districts  in  the  soiiYii. 

“I  p  to  .June  17  the  deparlment  has 
shipped  to  various  points  in  Sas- 

_ _  katchewan  149  rarloads  of  bran  and 

reasonable  indication  for  .mproved  j  .ludging  by  the  expm  icnco 


river  valley,  which,  it  is  expected, 
will  he  developed  within  the  course 
of  the  next  few  years. 

This  is  t.hr  second  min'-  which  the 
C..P.R.  has  closed  in  recent  years, 
the  other  heirvg  that  at  Hosmev.  B.C. 


Edmonton. — If  the  Wheat 
legislation  now  before  the  Dominion 
House  depends  on  ratification  by  Has- 1  of  the  far  sands  area  on  the  Atha- 
katchewan  and  Aiberta.  as  has  been  basca  River,  near  F'ort  .MacMuray, 
said  in  Commons,  there  will  t>e  no!  and  the  possibilities  of  tJjeir  corn- 
wheat  t>oard  this  year.  No  special  i  mercial  deielopmeni;  were  referred 
session  of  the  Alberta  legislature  will  |  to  in  an  interesting  manner  by  Dr. 
be  called  during  the  summer  montns'G.  A  Ings.  in  the  course  of  an  in¬ 
to  sanction  participation  in  an  in-(terv1ew  with  The  Financial  Times  on 
ter-provinri,ai  wheat  board  under  Tuesday.  The  doctor,  who  is  the 
Dominion  Crovernment  approval.  'public  health  officer  of  the  Fort 
This  much  tnav  be  stated  on  the  au- district,  is  at  present  on 
thoril.v  of  prorincial  officials,  w-tio  «  ‘o  the  city.  Personally  he  is 
matter  some  thought,  "ot  financially  interested  m  the  tar 
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Return 


INVEST  YOUR  SAVINGS 

in  a  SVjfo  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SFCIKITT 

Paid-up  Capital  . |2,412,'67S,S1 

Reserves  . 964,459«^i; 

Assets  .  7,086,605.51 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  VancouTer,  TIctorla;  Edinitnrgh,  Scotland. 


Manitoba  to  enter  into  an  Inter-pro- 


HIs  only  object  in  giving  | 


.  .  ,  _ nr.  iTnaoroY'the  interv.icw  was  that  the  people  of 

vmc.al  3tr«ngemen.  on  Federac^^^^  . 

wheat  marketing  as  proposed  by  ^  ^ 

Ottawa  House  at  the  present  time  tt  country. 

1..  likely  that  Alberta  and  baskatche- 


wan  would  be  willing  to  take  up  the 


have  ouly  had  .a  very  superficial  and 


prices  and  redticed  freight  rates.  The 
actual  crisis  has  no*  been  passed  hut 
there  are  frequent  show-ers  In  a!] 
parts  of  the  pmvinre  and  there  is 
mnisfiire  in  the  air,  w-hich  was  non 
the '•  condiGoii  last  year,  so 


of  last  year,  w-e  will  have  from  two 
to  tJiree  weeks  more  of  heavy  fight¬ 
ing  to  do,  taking  into  .arcoiinf  the 
fact  that  this  year  is  ronsiderahly 
later  than  last  as  far  -is  the  hop- 
ftiejPPvs  are  concerneri  I'p  to  the  prea 


proposition.  However  the  Pfo'’*o- 
cial  elections  In  Manitoba  make  (jjc  p'orr  .MacMiirray.  district,"  uc 

practically  impossible  to  secure  any ;  "although  witbia  the  past  year, 
wheat  board  co-opcration  from  thati  gjjjj  especially  during .  the  last  six 
province  in  time  to  handle  ihis.^Q^jjjg  njupjj  more 'information  has 
years  crop.  .  -been  obtained  as  to  the  potential 

One  of  the  Alberta  cabinet  niln-!ya|up  of  the  sands.  This  has  been 
Isfers.  recently,  expressed  the  opin- ^  brought  about  by  considerable  in¬ 
ion  that  the  provincial  government  I  yegtigatiou  not  ouly  in  labora.tor.v 
could  not  very  welj  undertake  to  as-jiggig  but  larger  and  more  practical 
siimc  a  portion  of  the  wheal  hoard  ■  fggtg  have  taken  place  and  which 
liurden  this  .tear.  He  cited  the  case  have  been  cxtremelv  .satisfactory  ’ ' 
of  .Manitoba.  D  would  h«>  scarcely  he  gaid. 

fea.sible.  and  rertainly  not  advisable.  I  35  Cents  a  Barrel, 

for  Saskatchewan  and  Alberta  to  at- 1 

tempt  to  handle  the  proposition,  even ,  "One  of  the  large  outfits  repre- 
with  the  help  of  the  Dominion.  rt'senting  American  cupitaliste  have 
would  be  niiicb  better  to  w-a1t  until  made  .some  runs  with  a  fifty  barrel 
Manitoba  could  .join  up  with  the  other  plant,  with  the  result  that  if  is  now- 
prairie  proviji res.  Therefore,  it  may  able  to  produce  a  barrel  of  crude  oil  ‘ 
he  .said  w-lfh  full  authority,  that  the  cents."  he  said,  "and  this  ap  I 

Alberta  Legislature  wiM  not  he  call-iP^a^f  *'e  .opparently  confirmed  by 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  SeenriHes  houehl  and  sold  on  all 
principal  exchanges.  Members  WinnipeK  Grain  Exchange, 

Private  Mire  ConneetioAs  to  New  York,  Chieagn  and  .Montreal. 

CLARK  &  MARTIN 


Grain  Exchance. 
232  1‘ORTAGE  AVENl  E 


IVINNIPEG. 


chances  are  in  favor  of  further  rains 
to  carry  the  grain  through  to  the 
ripe  period.  The  gras.shopper  rnen- 
atte  has  been  fii.ckled  quite  aderiuate- 
ly  by  the  provincial  government, 
which  also  has  had  assistance  from 
the  Dominion  .Government  in  the 
shape  of  the  loan  of  K.  H,  Strick¬ 
land,  entomologist,  and  the  pest  TiavS 
been  pretty  well  suTidued  so  the  loss 
from  this  cause  will  nnl  i)e  serious. 


enl  time  the  tola!  shtpmr-nis  of  sup¬ 
plies  for  poisoning  are  less  than  tasf 
year  at  the  same  date,  but  l).v  the  end 
of  the  season  the  quantify  of  material 
supplied  w-ill  in  all  probat)ilit.v  be  as 
greai'if  not  greater  tlian  l.a.':t  yeai. 

"i  p  to  the  present  time  the  field 
crops  brJtnch  has  had  not  dlffi(-ultv 
in  securing  co-operation  anrl  all  pos¬ 
sible  assistance  both  from  individuals 
and  from  niuniripal  ni-gariizations. 


d  until  the  opening  of  th®  .Vovembei  J 
session  announced  by  Premier  Green¬ 
field  during  the  last  session. 


The  doctor  stated  that  the  crude 
oil  contained  on  an  average  about  ' 
11  p.c  gasoline,  45  p.c.  kero.sene.  .36 
pc  heavy  and  light  lubricating  oils,' 
rOSTPOYE  ASSETS  SALE.  S  p.c  residue.  The  latter  w'as-i 

r,  ,  ,  L  *JP  chiefly  of  bitumen  or  a.s-  f 

■'  fT  ,  The.. price  raentJoned.  he' 

itsb  hondholders  of  Forest  Mills  of  gaid.  was  very  encouraging,  when' 

one  took  into  consideration  the  fact 


EMERY  &  ANDERSON 

509  Paris  Building  -  -  M  iimipcg 

’  Prorincp  of  .Manitoba  Guaranteed  (  niipen  Ronds, 

to  net .  ...  ...  .  .5  4ft  to  .5  55  . 

Municipals,  to  net .  6  25  to  6  .jO 

>orthern  .Alberta  Schools  .  .  .  7  50  fo  7  75 

t  nmplete  description  upon  reqnesf, 

ORDERS  .AI  AY  BE  1VIRED  (  OM  Ef  T. 

MEIIBERS  OF  AVINNirEG  SlOi  fi  EX1  H  ANGE. 

Correspondence  solicited 


British  Columbia.  Limited,  have  se- 


pi-efprr«l..claiin.s  of.  STOO.O'to, 


cured  a  postponemenf  of  the  sale  ot  that  nowhere  was  crude  oil  less  than 
the  assets  from  Au.gust  15th  to  Sep-I  j|  .,  barrel.  buT  rather  more, 
temher  1st.  to  enat.le  Old  (  ountry  in- ,  <■  d-  * 

lerests  to  consider  Iheir  po.sition.j  lover  Rig  Area,  I 

English  investors  hold  dehenture.s  to  j  "These  tar  sands  have  been  dem- , 
the  value  of  £1,900,000.  Tit  ere  are  onstraterj  to  extend  for  an  area  of' 

'2,000  square  miles,"  remarked  tiie 
,  I  doctor.  "  I  his  wc  know  to  be  a 
"  .fact;  what  the  additional  area  might 
I  be  we  are  unable  to' say  at  preseut— 

^  many  bold  that  there  tire  at  least 
15;0o0  square  miles."  ' 

'  nie  doctor  said  that  these  sands' 
ran  from  50  to  175  feet  in  thickness 
I  and  were  covered  with  an  over- 
!  burden  of  loose  soil  which  was  from 
[six  to  100  feet  in  depth.  Many  hold- 
iuge  had  been  acquired  by  t.anadiau, 

'  American. and  British  capitalists  and 
cxpcrimenial  work  had  been  earned 
out  by  Ibcjsc'  companies  in  order  tha. 
the  most  effiedent  and  economical 
process  might  be  developed. 

In  Britain  the  work  was  bcins 
carried  on  by  General  Liirdstty.  who 
I  had  obtained  the  services  of  ihe  bc;-i 
j  Britisli  and  German  engineers  Re 
'  ports  from  that  source  w-ere  of  an 
c.xtremcly  satisfactoiy  nature,  and 
General  l.iudsay  c.xpected  to  be  on 
[the  ground  at  4'ori  Alar.Miii  ray  uol 
I  later  than  .August  of  this  year. 

>ovv  OJ!  Spot. 

Mr.  Draper,  of  Port  Huron  and 
tiarnia,  a  lai.se  manufacturer  ot  oil, 
machinery,  and  who  .  i  epresenfed 
American  capital,  was  now  on  the 
spot  Iniilding  his  plan*  Mr.  Dra- 
i  per  was  assured  that  Hie  process  lae-  ' 

I  ii't  carried  out  liy  liis  rompan,'  w-oifltll 
;  be  a  commercial  success.  ' 

•Mr.  Hammond,  tcpi-e.seul ing  \an- 
couvci  end  California  interests,  was 
I  expected  to  an-ive  tit  the  ituinediatc ' 

I  future.  His  reduction  plant  was  ; 

[  shipped  to  Ottawii  during  the  month  ■ 

!  of  .May  for)  the.  purpose  of  demon- . 
.Ltr.-iting  to  the  engiixeei-s  of  the  .Mih- 1 
'  in.g  Depailment  il.s  efficiency  both 
liom  an  cngiueeriu.c  and  coiumerciaJ 
point  of  view. 

I  The  western  Research  tompany, 

■  of  Denver.  Cob,  was.  now  .assembling  I 
ja  plant  at  .Denver  which  wonld  be 
'oper.-tting  at  Fort  .'lacMurray  in  Oc- 
|tobci.  The  Alcan  Oil  Compan.'. 
also  representing  .American  capital. 
Lad  been  on  the  ground  for  the  past 
I  monih. 

j  "In  contrasting  ihe  operation  with 
these  tar  sands  with  the  o-rdinary 
drilling,  one  lias  the  advantage  oi  !>(■ 
tug  able  to  see  and  investigate  the 
propositon  ihoroughly,"  remarked 
'he  doctor,  “with  the  result  that  one 
i  can  figure  investments  with  more  or 
less  accuracy,  eliminating  Ihe  dry 
I  hole  or  "duster"  which  pertains  to 
aU  drilling  w-ork 

Three  rrtjcessec. 

I  Dr  Ings  .ctai/'d  there  ■ -were -up  to 
the  present  time  three  proce.*s*s  for 
j  the  extraction  of  the-crude  oil.  On® 
was  by-  retorting,  another  through 
^  extraction  by  separation,  and  the 
I  third  distillation  in  the  ground.  Each 
!  exponent  of  these  method*  was  sat- 1 
isfied  that  his  process  w-as  sound 
rommercially.  it  remained,  be  said.  ' 
for  future  development  and  practical 
1  operation  to  determine  which  of  the  I 
!  three  would  he  ot  the  most  economic  i 
value.  ! 

With  regard  to  transnortatlon  fa-  ! 
duties  the  A  and  G.  W.  ■Railroad  s  i 
terminus  was  in  the  midst  of  the  tar 
l^and  area,  said  the  doctor,  and  the  ' 

I  government  of  late  had  made  -  a  ! 

I  large  reduction  to  meet  the  require-  : 
inents  of  the  tar  sands  development! 
w  ith  a  further  promise  of  a  down-  | 
ward  scale  as  production  increased.  ' 

In  the  immediate  neighborhood  an 
I  unlimited  amount  of  electrical  en-  . 
ergy  could  be  developed  from  the 
'  Athabasca  River.  There  w  as  also 
w  ithin  forty  miles  of  Fort  MacMur-  j 
i  lay  natural  gas  which  could  be  piped  J 
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Criexe.  T.axv  ranee, 

I.iniiied, 

Standard  Bank  Hutldi.ng, 
T.iNl  0l  VER,  B.E. 


BONDS 

Janies  O.  .Miller  &  Co.  Lt«J. 
70.i-4-5-h  Herald  Building 
(  algar.v ,  .Vita. 

Dominion.  Provincials. 
Miin’ripals 
Helri-lcd  Industrials. 

Pryftfi.x  Sold  nrt  hiMohnerif  Plnrt. 


WANTED 

Province  <*f  British  Co¬ 
lumbia,  Provincial,  jAIu- 
Iiicipal  anil  Industrial 
BONDS 

Burdick  Bros., Limited 

Start*  find  finnd  Prnker* 

\  AM  (H  AER 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  ARNOTT  COMPlNIf 

LIMITED 

Royal  Bank  Chambers  - 
(.4LGAHY  -  -  .  ALBERTA 


E.  W.  D.  WILSON 

210  Empire  Bulldlnz 

EDMONTON,  A5U. 

Stocks  and  Bonds 

SPr.CI  M  l/.ISfi  IS  ALBERT  \ 
tVD  EPMOSmS  ISSLES 


In  at  no  higher  cos'  than  obtained  in 
most  places. 

bO.fltiO  Bni-reK. 

Tt  had  been  generally  agreed  by 
engineers,  he  said.  Iliat  one  acre  of 
tar  sands,  with  a  depth  of  fifty  feel, 
would  prodiice  so.ooo  h,n-rrls  of 
crude  oil. 

Dr.  tngs  slated  lhal  he  was  in  no 
way  financially  interested  in  the  de 
velopinent  of  the  tar  sands.  He 
only  desired  the  public  'o  know  the 
huge  mineral  wealth  of  the  fort  Mar- 
ilurray  d  strlrr.  H®  in'ima'^d  there 

would  be  (on.'Iderahle  activity  there 
during  the  latter  par*  of  this  year. 
Its  1SC5  i*  was  ejpaete'i  tjie  deve'op- 
ment  waiuld  be  in  full  s.wing. 


FAYORABLE  TO  EROrV 

AA'innipeg. — Conditions  during  tie 
past  seven  days  have,  on  The  w-bnl®, 
been  favorable  to  crops  throughout 
the  West.  Satisfaj'torv  growth  ties 
been  made  and  welcome  rains  have 
greatly  hen“f'tted  districts  previous¬ 
ly  reported  dry.  according  to  the 
w-eekly  crop  report  issued  by  tbe 
-Agricultural  Department  of  theCan- 
a-di an -P.a rifle  Railway. 


RICH  GOLD  STRIKE. 

Nelson,  B.C. — An  exceptionally  rich 
gold  strike  has  been  located  on  the 
Bayonne  group  of  gold  claims  near 
here.  The  property  is  held  by  Fhaip 
&  Gerard,  the  latter  being  the  former 
United  States  ambassador  to  Ger¬ 
many.  • 


BONDS 


victory. 
Provincial 
And  Municipal 


Bought  atul  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Are*^cy  suildine.  EDMOWTOSi 


NIBIOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

CaljJary  Alberta 


WOODS.  SHERRY  fOllISSON  &  FIELD 
WOODS,  SHERRY,  MACAUSTER  &  CRAJO 

BAKPISTEES,  SOLICITORS.  N'JT.XRl- 

f .  B.  Wopdi .  K.C. ;  J.  C.  Sh^wy,  J.  T.  J .  Cotli- 
S.  W.  Firld,  J.  Mecaiist.r.  W.  D,  Criig. 

J  0.  O.  Mpthe'ni? 


CDMONTOM. 


r*b!p?:  Btetw-v 


The  Financial  Times  reaches  a 
class  of  people  whv>  are  Interestec 
and' able  to  buy  inrestment  seenri- 
liCB. 


Lou^heed,  Bennett  &  Co. 

Barristers,  Solicitors,  Ftc. 
4'larenoe  Block,  122  Eighth  .Ave,  B  est 
C  ALGARY,  ALBERT.A. 

Cablp  Addl-pss:  '-I.OL-GHN'K-TT  '  CA.\AI'A 
Hon.  S;r  Jam^s  Lougheed.  K.C..  KC.M,«'t 
K  H.  Bennett  .  K.C.  J.  C.  F^okmski.  K  C. 
A.  M.  Sinrlalr,  K.C.  I'  1...  Hedri.aa. 

H.  E.  Forpter  F.  D.  MuAlr  ru*. 

O.  H.  E.  M.ght  1.  M.  Roberu  - 

) 


FUNDAMENTAL 
CHANGE  SUGAR 
SITUATION  NOW 


Itef  f.  ft  hki  doe  to  tve 

caifceE.  Is  the  firtt  place  ebaap 
!  eu^r  througbilut  1921  ultimaUly 
i  stimulated  confcumption  and  in  t922 
it  aeemB  probable  tbe  United  States 
Mjll  use  4,509.000  to  4.60O,OOO  tout  of 
In  tbe  second  place.  £uro- 
rfean  and  ether  foreign  bu3ing  has 
lneassel"ted  Itself  in  a  most  censa- 
Jouential  way.  For  eiample.  in  the 
I  first  five  and  ont-kalf  monlht  of 
*  1922  Europe  or  other  foreilin  coun* 


-  the:  financial  times,  Montreal,'  July 


MAXWEILMOTOR  TRADE  WITH 
GOME  BACK  IS  BRAZIL  OFFERS 
BIG  SENSATION  ADVANTAGES 


to  quote  f.ob  factor?',  cash  afainst  //  Ml  AnPI  AITWff 
documents  in  Canada  I  IIY 

The  Canadian  manufacturer  knows  wl  I  I 

very  well  how  hard  it  is  to  sell  his  ■»■■■■ 
i  own  products  in  Canada,  how  barn  it  D||||  l|||y|«  fill 

I  is  to  induce  a  buyer  even  of  his  own  nMII  U|n||1  IjlJ 

nationality  to  chante  from  somethina  wn 

I  be  knows  to  somethins  be  does  not  i^TnAlklA 
know,  though  the  sought-for  custo-  ^  I  Ivl  MI|b  UAI  H  |n|la 
inter  has  the  material  placed  before  V  I  llUIlM  MflUlllllU 
I  him  and  its  merits  eiplainod  tinie 
and  again  by  a  succescful  salesman. 

i  The  importing  bouse  of  Brazil,  Hsi  Behiad  It  Support  of  Fed 
,  foreign  is  tne  gnj  Provincial  Govern 

essence  of  conservatism  If  it  were  u/ui,  u.u  aj:ir  f\*i 

I  not  It  could  not  exist.  TU<*  distance  *3?  *  Muuon  Dol 


Immense  Shortage  of  Crop  Con-  tries  bought  i,350,0O0  tons  either  of  It  Now  Plaanine  100  000  An- :  British  Connection  of  Utmost!'''’’' 

Aft-  Almost  Value  to.  Omndian  Firm. 


looA  u  K/tl  r\£t  nyuj  raMs.  ini^  le 

ID  1920e  Has  More  Tha»  Off-  double  tie  amount  that  foreign  buv- 
set  Undoubted  Loss  or  Buy-  ers  took  in  sH  of  1921.  it  shows 
ing  Power  on  Part  of  Great  that  EaRlaad  in  particular  at  laal 
European  Populations.  recognized  the  fact  that  Cuban 

prices  were  below  world  parity  ana 
that  the  shortage  in  European  beet 


•  liaoJf Collapse  in  August, 
IBZO^Recovery  Largely  Due 
p  and  InitiaHve  Walter 
r .  Chrysler. 

J  the  motar  vovW 


STRONG  BACKINGIt 


More  Than 
Mere 


Which  Derir.  to  Extend  ^-irotTi^^ould  rorexr.t  ^Ue  ^tlnce 
ports  to  Brasil  Situation  '  is  too  great  to  admit  of  return  of  u.-.- 
Should  be  Studied  on  the '  satisfactor?  purchases. 

Ground  I  British  Conneefion. 

_ _  If  at  all  possible,  the  head  of  the 

finii  w  hiih  contemplates  sending  a 
Rio  de  Janeiro.  Brazil— Canadian  salesman  to  South  America  should 


eral  and  Provincial  Govern-  j 
ments  With  Half  Million  Dol¬ 
lar  Housing  Grants  —  Have 
Already  Built  1 20  Houses  i 
Sold  to  Geod-clau  Residtnti.  < 


New  York. -The  iraprot  ement  in  crops  directly'due  10  the  ■war  Js  gtui  hii  ’h'  oiotar  vorio  I  tl'  Janeiro.  Brazil— Canadian  i  sal'esma"n7o  "fru7h*''Lneri7a““houlV I’ro'-incial  Gov- j 

_e  sugar  situation  has  now  pro-  a  potent  influence  ever  ra?n  company  Trade  Commissioner.  E.  L.  ?fcColl  of|fi,3,  .isjf  the  niarLt  M^tiU  then  Ta-f  «  miiUon  H‘n.1*” 

grossed  BO  far  that  even  those  --mP-  From  a  low  price  of  I**  cents  Cu-  'I*  &ucb  a  re.'ound  this  •'it?'  reports  as  follows  oh  con-  become  acquainted  with  something  '  ^anadlan 

tics  who  professed  to  believe  that  it  ban  raws  have  recently  advtncet}  10  the  direction  of|<litions  here:  of  w  hat  ,r?eqmrei  amongst  UUn  "h,  Compan. J 

before  the  collapse,  a  high  of  3<,  cents  per  pound,  a  fig-  Chiwaler.  ,  T„«  marketing  of  Canad  an  prod-  Americans.  He  will  see  everything  ,  rheS-falled'-Mod^ 

of  1920  would  be  succeeded  by  a  fair  ure  substantially  above  the  cost  Of  The  ambition  of  Maxw-eu  to  he  a  !  ucts  in  Latin- America  requires  moic  <or  himself,  and  thereby  learn  the  ' the  if  «  .n 

measure  of  success^arecompe  led  to  !  production  for  the  buter  Cuban  es-  fOrd  rival  was  set  forth  ,n  thes^  stuny  and  investigation  than  at  tirst  intricacies  of  this  market  first-hand.  "I  ’  " 
admit  the  fundamental  character  of ;  tates  In  fact,  such  properties  as  eoiumns  a  few  years  ago.  But  th^  apP^ars  to  thr  casual  oos.e.-ver.  ani  "  '«  fairly  safe  to  say  that  the  bulk  . 

A  Latm-ALrlcan  countries.  Of  united  States- goods  m  Brazil  'a  ,  ^  thU^er.^ '  t^ Z 


grossed  so  far  that  e^'cn  those  Fror 

tics  who  professed  to  believe  that  it  ban  ra 
would  be  years  before  the  collapse  i  a  hicb 


admit  the  fundamental  character  of ;  tates 
the  change  in  the  general  rugar  sit- 'Cuban 
uation.  This  improvement  has  been  Gusnfi 
progressively  at  w  ork  foi'  months,  sn  to  i 
but  its  reality  has  become  evident  to  unsold 
the  general  public  only  as  crystal-  additic 
ued  In  a  more  active  market  and  ris-  ward 
ins  price.*  for  sugar,  both  raw  and  tents, 
refined  '  to  the 

It  is  perhaps  a  fair  statement  that 
there  are  very  few-,  if  any.  food  sta¬ 
ples  which  appeal  as  strongly  to  The 
popular  imagination  a.*  sugar,  phe  Fuban 


of  the  Mountain,  is  in  one  of  the 
strongest  positions  which  a  land! 
company  can  wall  occup>.  For  toe 


to  the  selling  price. 

Complex  Problems. 

The  question  of  a  further  rise  ig 
Cuban  raws  presents  some  very 


sistgnee  and  when  the  reortanisa- '  iihew-|se  exist  i'n  Brazil, 
tion  was  accuraplisbed  the  most  irn-'theugb  these  are  w’ell  known 
portani  part  of  ii  w'as  the  in.jection  general  way.  they  may  not  be 
!  management  of  ti'alter  r  w  ell  understood  in  their  relationship 

Chrysler.  ,„  Bra?i1  and  the  writer  baS  tl 


likew  uV  "  eviVt  in  Brazil  Ihe  best  of  his  British  Conner-  Goremmenl  .Siip|*on.  I 

theueb  these  are  w-ell  known  m  a  '"”’-  A  shorl  time  ago  the  writer,  in  The  first  si.xteCn  bouse,*  w  ere  built : 

gf,  coramunicatiug  w-ith  a  Canadian  i  "  (,overniiieiit  l'»ans  of  $2qn.00n. : 
-  firm,  was  surprised  to  receive  a  re-  another  twenty  were  constructed  j 


rtter  baS  there  Toi'k  office,  with  i  All  were  so’,d  before  the  fOun-  i 


would  have  been  a  normal  increase 
in  tbe  seven  years  was  theoretically 


.Another  consideration  is  this  i  fluetion  wgg  a  sensation 


I'uba  has  planted  vcr? 


MAxw-ell  now  has  a  maximum  ca- 


tury  of  iradlng  and  of  unlimited 
capital.  There  are  branch  houses 


5  000.000  tons  short  of  the  amo'ant  c^ne  for  a  year  and  a  half  Unless  Pkeity  of  7  5bA  a  month,  but  is  plan- 1  of  lonc-e^tablished  British  United 

which  w-ouid  have  been  available  bad  advances  further  the  prospect  Ding  next  j-ear  to  pass  the  lOO.OOo  I  gtaies  Gorman  Belgian  and  French 

there  been  no  war.  It  would  seem  '  stress  of  economir  Con-  per  annum  mark  Had  it  not  been  I  eomnanies  a®  well  as  couallv  sound 

as  if  this  shortage  mus*  have  rnorr  ' 'I'tions  in  Cuba  in  1921  will  be  re-  outbid  by  Durant  at  the  auction  sale  |  m-aiiv-establ'ished  firms  Some  of 

than  off.cet  the  undoubted  loss  of  o*'  kZ  ^'"'•'^^^^''Poration.  Elizabeth,  thej  are  branch?*  of  manufacturers, 

hu.ving  power  on  the  part  of  great  **',?“*  company  this  re*,- 1  products  of  their  | 


COMPLETE  DETAILS 
TOOL  GO'S  MERGER 


European  populations. 

Broke  the  Price, 

The  importance  of  the  above  con 
sists  in  this  :  The  effect  of  th®  per 


Siler  most  desirable,.  might  have  enlarged  its  mavimum  I  I f’f  .K.n.'tt'b.iion  Machine  Tooll  t  onnerTinn  w  im  me  .moobi  ..  uv  ir 

In  192f>  collapse  in  sugar  prices  capacitv.  Now  it  |rohaWv  win  imv* !  7  ”  i hate  now  bean  ma(ie''^>  C  N  R.  Tunnel  from  Lagau 

restored  the  American  .sugar  situa-  to  build  additional^orks  to  meet  the  ^  Articles  of  incOrponiiion  sUbct.  the  tinie  being  abou 

tion  to  a  parity  with  the  world  sugae  demknd  for  its  product  -  ^  port  merchants.  These  fim.  a  .i  have  been  tiled  for  the  Consolidated ' '’Shr,  minutes  run.  and  there  are  .4 

.rr".'.  "-.i,,,  r  rbr„i„  b«a.  bi,  ,p  i r I,’,.;."",.'’", ,,'2,° i ’i"*"”' f"rpar.,i™ «,  Aa„ri- ] ' w” • 


Details  in  legard  to  1h»  much- 
talked  of  .t^iii. lino  non  Machine  Tool 


I  the  near  future.  The  Government 
I  loan  on  each  house  is  $9.g25  and  tb® 
j  terms  of  purchase  to  buyers  is  15'^" 
cash  dow  r  and  tbe  balance  over  a' 
period  of  3  ears  at  the  rate  of  160  P'l'! 
month.  ■ 

I  Tas?  Connection.  i 

ronnection  with  the  Model  Citv  if  i 


ransportatloo 


The  load  of  people  who  own 
Overland  require  more  than  mere 
trgaapogtatiQn.  They  require 
comfortable  riding.  They  ea> 
fqise  a  good  lo^i%  car.  They 
reqnire  laatiag  econmsy. 

In  the  Overiand  you  are  stire  of 
Mbeee  things.  Ask  any  of  tlM 
thonsandt  of  Overland  ownaet 
yon  meet.  We  know  their 
answer. 

When  you  ride  on  Overland  TrU 
plea  Springs  over  rough  roads, 
you  notice  immediately  tbe 
smooth  riding  qualities  of  this 
exceptional  car.  Every  mile  U 
comfortable. 

You  save  money  on  Overlxnd’a 
low  upkeep.  For  a  week’s  driv¬ 
ing  of  100  miles,  the  average  ran- 
ning  cost  is  no  more  than  $4-- kl« 
eluding  gas,  oil,  tires  and  tnei* 
dentals.  Osmers  report  upwards 
of  26  miles  to  the  gallon  and 
from  6,500  to  10,000  miles  per 
set  of  tires. 

Overisnd  is  the  outstanding  ante- 
mobile  investment— -low  in  first 
cost,  low  in  upketp,  lew  in  de-- 
preciation.  Call  or  'phone  for  • 
demonstration  ride. 


Willvs-OvcrUttd  Limited 


Combination  ha^r  uo'v  hoan  usatift  ^  NR.  TuuhpI  from  Lagau-, 

public.  Ai'tirleB  of  jncOrponiiion  the  «'!»'*  Oeing  about  i 


TORONTO 
n INNIPtG 


MONTR-EM 

RIOINA 


Eighteen  months  latee 


pendicular  advance  in  raw  sugar  in  ’Wf  *’7*  reHected  b.v  restore-  prenticeship  in  a  machine  sbon  on  <>  a u^  ho'’use'l' either 

American  markets  in  192f'  was  to  of  American  markets  to  norma!  « astern  railroad  at  a  w-aee  of  five  '  “b' b’ houses  eiiner  know s 
unset  the  world's  equilibrium  When  measured  by  balance  between  cents  an  hour  Lateral  f>r  can  easily  obtain  the  biisiness  rec- 

sugar  in  the  United  State.'^  market.*  'wPPly  and  demand.  It  will  be  p^^ts  an  hour  he  bad  reached  the  vonsnmer.  and  Is  there- 

climbed  to  23  rents  pei  pound,  it  «aa  ,  highly  interesting  to  observe  if  in  .  of  railroad  machine  shop  ^  ®  '^nBUtef/witTsa^fei!' 

a  magnet  attracting  to  this  (ountrv  f'oming  months  the  American  sugai  n-sa,-.,  nr.™  *«  .  i.  '  P'’*''’'hle  terms  consistent  with  safeiv 


a  magnet  attracting  to  this  country  f'Pming  months  the  American  sugar  ,.., |pg  where  now  a  dav  is 
sugars  from  every  corner  of  the  '  situation  l  ontinues  normal  «»0ugh  i  ,  jpgg  Pf  hours 


world  The  flood  that  poured  into  attract  foreign  participation  until  Entering  the 
the  United  States  in  the  summer  and  *^nrh  time  as  European  beet  countries  Uhrvsler  steadilv 
fall  of  1920  ultimately  broke  the  i  van  restore  some  larger  portion  of  f-pn,  making  one 
price  wide  open  and  created  a  reaf-  ’hc  export  Iwlance  they  possessed  p.u*.  .w. 

Uon  that  forced  sugar  here  and  in  before  the  war  While  this  proceas  .p,.-.,,',  k. 
Cuba  below  the  world  s  paritv  tfe  working  out  there  is  a  basif  for  ,,  , 

_  *  •  _ ^11..  ...  '  na  n  \*  ii  rnrtn  ir  r.  l 


sto.ks  and  can  make  quotations  'O.^ia^hine  Tool  Corporation  of  Ameri- 1 'va'us  ^  '‘ay.  There  is  an  auto  bu.  ,,rp|,p,™  rrxiiNra- 
the  currency  of  the  bu3'er  s  countr.v.'  ^  under  tbe  lewc  of  Delaware  thel-’vr\ice  from  Mount  Royal  Station  io  FFFOBTS  TO  FDiANC.f. 

Anv  one  of  these  bouses  either  know-s,  new^ntcrprise  w’bicbi’he  Park  Avenue  cars  whilst  in  rase  MI'EBiy.!rORmi»r,E  iflJfE. 

or  can  easily  obtain  the  business  rec- ^  Matmne  Com- 1  of  uved  the  street  ear  serviee-runr  _  endeavor  ts 

ord  of  any  consumer,  and  Is  there- i  ,,,an,  ,3  Rt,..  within  six  minutes  walk  of  the  ijrgr  York  to  finance 

fore  tn  a  position  to  give  the  best  ,  , rpih„rn  Machine  Too!  Com- ■ bou.se.  ^he  Murray- Mogridge  prnperiv  at 

p^osslhle  terms  consistent  with  safeiv  I  c, p, -eland ;  Hilles  *  Jones  The  district  which  i.*  well  paved.  ,,Volf  Lake,  in  the  TN.w-ni-hirof'kal- 

The  retail  distributor  or  ronsuraei  .  ^  p,  w  iimin.gion.  De  law  are , ! 'iebted  and  drained  has  been  incor-  gonville.  it  has  been  reported  that 


I  The  retail  distributor  or  consumer, 


automobile  field, 
climbed  to  the 


I  can  restore  some  larger  rortioo  of  .  ,  •  ,1  ■  ■  1 1 

the  evnnrt  K^ience  .*,*..71.  ..  frODt.  making  One  success  after  an- 

:  before  ^he  war.  While  this  proetli  IZ'  ’'“‘h, ®f 
ife  working  om  there  is  a  basis  for  ’be  best  map  to  put  that 


This  condition  continued  until  fh*  e.xcellent  earnings  by  Cuban  raw- 
enormous  stocks  accumulated  for  susm'  producers 


comptny  upon  its  feet.  He  had  made 
a  record  as  president  of  BuIcK  and 


these  firni.s  for  half  a  generation  He.pp,^ 

can  look  over  the  stock  and  has  a  „.orkf.  Inr..  of  Newton.  Pa 
chance  to  choose.  If  the  local  buy-  organization 

er.  having  purchased,  finds  later  that  perfected  bv  the 
the  article  is  not  suitable,  he  ‘en  ^  ^  ^  ^ 

sand  It  bark  He  ran  have  broken'®”",' 


...  ,  . . .  ...  .Vilrain.gioD.  Delaware,  iientea  ann  nrauum  iias  neer  iiivu,  -  sonville.  It  has  been  reported  that 

has  perhaps  bought  from  one  oL  Tool  Companv  of  Phitadel- !  Por.ated  a*  the  Tow  n  of  Mount  Royal.  Mr.  Jury  may  not  be  connected  w-?h 

these  firm.-,  for  half  a  geuerajimi  He,  p^,^  Newton  Machine  Toot  I  consist.*  of  two  portions,  one  sub  companv  and  that  the  whole  noV 

. ■“  '■  f  N>’  ton.  Pa.  '  divided  of  T2nR  acres  •’’'d  one  ,0  company  may  undergo  a 

orffaniratinii  '•iH  he  '  Unde  of  4bn  a<'r^*p  Th^  Mount  (wjjgng# 

he  eler.tion  of  officeirt '  Kov-al  Country  Club  cOntro,!rf;  sports]  Among  the  peculiar  tarticRemniov. 


ivided  of  1,205  acres  and  one 


and  directors  in  the  courte  of  a  few  i  'b  tbe  neighborhood  and 


Among  the  peculiar  tactics  emplov- 


Jt  is  stated  on  reliable  au- 


Aiuencan  consumption  were  exhaust- I  -  “  e  r 

BALDWIN  loco,  pays  L'- 
S'S  Z  r-rr.",  $28  PER  SHARE  OlVDS. 

times  stated  that  as  long  as  the  cane  j  ~ 

is  standing  in  '  uba  it  is  morally  phiiadei^hJ  .k.  PBOF 

certain  to  be  converted  into  surar  ,wl  „ 

The  congestion  of  sugar  supplies  in  ^  nvi-annua  dn-idgnd  of  3^5  ^ 

American  maikets  continued  right  on  ,  ul;  1  Baldwin  Lotomo- 

through  1921.  with  th®  result  that  stockholder^  wjij  have  i ’be  J'«ar  r 

]. 200, non  tons,  or  "o  per  cent  of  the  '  ’'-'’-''■'d  a  total  of  $:S  per  share  ilne* ,  pfevailmg 
Cuban  crop  were  unsold  on  Deceni-  *  organization  of  the  present  com- :  adJuBtmen 
her  31  last,  an  utterly  abnormal  I  P®"’  -  Dividend  pivaNe  July  I  la ,  Company, 
condition  and  one  directly  enntribu- !  earnings  for  tbe  first  6  months '  to  declare 
tnry  to  the  grave  financial  condition  I  1922.  although  the  Bal'tJW’in  efen-  '’'tubn?  fci 
of  so  many  Cuban  sugar  estates  and  I  Pi’b?'  does  not  issue  anv  slaienicnis ;  •bled  tbe 
the  finances  of  the  island  ar.  a  w-ho!e  !  fther  than  annual  reports,  it  t?  un-  pfofif  for 


raximitiai  of  General  Motort  from  whica 

BALDWIN  LOCO.  PAYS  resigned  as  vice-presi. 

niM  dhnt  hfcause  of  dii-agreement  v.  i,b 

$28  PER  SHARE  OlVDS.  _ 

pb.i,«ir«,;TT;;r.i,-  "'r  t-f^- 

of  the  semi-annuai  dividend  of  '  T''l>i'c  the  operation  of  the  min®3 
per  cent,  on  Jul;  1  Baldwin  Lotomo-  df  thO  Sterling  Coal  Compan'  during 
tive  common  stockholder^  wjij  havei’be  year  retulted  in  a  loss  owing  to 


*  •iPvOtQ  fl.5  prPslucnT  nr  ouivh  BIjEj  •  rn^nlarpH  OF  CSD  ^ 

7"  I  have  an  order  duplicated  'He  does  ;  '' 


in  me  neignnornoon  ano  supe.  mw*  ,  3^,^^  unknown  reason  in  t.be 

social  fiinctionc  in  tbf  ^nnter,  Therfb.  .  “  a. on  n  w 


not  re^uirp  to  buy  until  thf  moment  '  ^  ,,, 

uut  I  *uii  .  ooioiiri’ .  ''ill  b#  Y*ba!Pman  of  thp 

ih^  D^edF  thf  ;rno(ts.  and  latt  but  not  ,  .  v  i  Aa-citAr 

It..  .  .V  u.  lx.  .  boai'fl  of  nir^rtors.  aoo  K.  LabSit^r. 

nhr,  niirrhacert  ir  r io- p  .t  ^'bo  bas  been  vice-president  of  tbe  Tbeve  is  fiirtr 
h'Ti  ^  ^  -  American  Locomotive  Compan'.  lu , '-be  butldiCB 

i  sitnai.,.  chi rg?  of  manufacture,  will  be  presi-  tt'bONl  and  laief 

i  Tt-  »T,«CU,  B.I.  ■  1,'”;,  «'  '-•'Ii  . 

gun.  and  other  continental  export- '  >f  'h'  r-crent  programme  is  carried 
study  the  melhodi..,»he  w  ,shes, !  out.  w-m  in.  lu^  R.  H.  IngT.  H.  M. 


is  ample  .school  provision  In  the  I’ro- 
iestant  nubile  srboole  which  now  ac- 


I  ompari’ .  will  be  chairman  of  the!  commodate  60  pupil:-  nad  will  have  a 
board  of  directors,  and  C.  K.  Lassiter,  i  roll  of  lOO  by  the  end  of  the  year. 


past,  has  been  the  mailing  of  letterr, 
to  certain  shareholders,  offering  % 
fancy  prire  for  tbe  shares,  but  with 
no  replies  coming  back  to  those  who 


Tbcve  is'  further  in  contemplation  dff»r. 

'  .  ,,a .1,  „  I-,. _ _  /'.lu-tt-  Thtsp  offers  did  not  come  from  rotn- 


in  Loccimolive  Compan'.  lu , '-be  butldiCB  a  Roman  Calhojtc 
vf  manufacture,  will  be  presi-  schof*)  and  latef  a  church  of  tha*  de- 
pesides  these  men  the  board,  nomination, 
rcfeni  programme  is  carried  Good  f  ixes  Resklfiils. 

1  ini  lude  R.  H.  Ingle.  H.  AV.  The  ciaw  of  tbe  population  Is  de- 


panv  officials  but  oeemed  to  originate 
with  private  individuals. 

Tbe  Murray-Moeridfie  property  is 
one  of  considerable  merit.  Under¬ 
ground  work  has  khown  tbe  presence 


noted  hv  the  fact  that  all  bousehold-  oTg^md  g7ade  a^d  icrols  a 

ers,  are  prospective,  owners  o  the  ^  companv, 

houses  thev  occupy.  Thev^  are  taken  how-,ver  ,r  in  debt  and  seems  to 
from  the  professional  and  received  poor  return  for  the 

class  ®“'  t-m'n  a  .$2f.o.ooo  outlay  to  date.  This  Is  not 

"  h  ,  a  thomseiv#.*  attributable  to  laik  of  merit  in  the 

yy-  V  .77r.  .  7  "*“  property  itself. 


kiUdU^-eo  U1  iue»  ibiaun  .IE  "noiP  |  .-..t,*,  n  i.*;  uil*  -  ■  - -  g--  'tnrunJ:  IlD  0''<^r  D12hl  It  IS  Ih^  df*  i  lur  casual  n-tjuixatg  i*i  w  x.xj..  --  -  ^ 

I  f  rpii4  f  lmnn-.  I  derslood  Ibat  th^  common  dh  tdend  vition»  for  d«rrf-oiflMon  and  1  vHopn'Fnt  -  dntpd  abnvf  ol  trorf's  H  company  is  made  up  of  :»'>o,000  tion  to  c<»usider.  arp  banffiiome.  well- 

A  Great  f  Isange.  ,his'  tlon.  of  v7ar*  oi  trading  in  a  ver'  critical  i  fbareS  of  non-par  value  nad  $10,900-  biult  ,  inictures  with  an  ai'ilstir  f  n- 

But  in  the  five,  month.*  from  Janu- 1  period.  This  profit  after  deducting  np*r- 1  j  ,ompetiihe  market  where  merh-  "99  7  per  rent,  uon-cuinulalivc  pre-  iph  of  design  that  is  ver?  attractive 

ary  1  to  June  1  so  great  a  .hange^  The  dividend  record  op  the  rom-, ating  expenses,  cost  of  managemenv  1  ^^3  are  just  as  sublet  to  corapeii-  ferred  stock.  The  fact  that  the  com-  «o  the  eye  ,  .v,  ,  , 

has  come  over  the  entire  -ituation  n,on  s,ock  is  summarized  as  follow,  bond  iniereM  and  reserveB  for  re-j„QP  rritici.*m  as  Ibe  quality  and  bined  stock  caplializat ion  i.*  given  at  Ho  keen  Is  the  deinand  that  it  ma.v 

fhat  not  onl'  has  tons  *  lo-'o  1015  plROpm^ni.  dfpr^riation  and  d<*plf^-  .  .1  ,*  .u*  nruduf  t  w  hirh  H  d€-  arcordinf  U)  a  «tatrmpnt  bp  nirntioned  that  for  thf  fir>t  16 

of  unsold  1921  t'uban  erop  su.gar  '  ,  . „  ttop  amounted  to  tK.755  w  hieh  w  .t,,  made  in  Wall  Hvree-.  is  fo,  -lie  put- ^  houses  built  ip  Rockland  avenue. 

.  '-Dt  .  'b»  "•'•nee  b.O'iglt'  'orward  -^pril  7„'7"„,Lmpor..ng  houses,  w  hicb  are  pose  of  taxation.  Tbe  bead-, uartcr.,  ”7''  ^ 

of  .he  new  L..  su,.ar.  as  well  i-yr- j  -  _  _ _ .,,,  of  'UC-s.  make-,  a  in'al  j  ,,np,.a)l,  c.pe-iKiug  the  ronneclin;  oi  the  new  enterprise  will  t-e  at  I.  ■  atiop*  w  hich  xmph  provided  foi 

.  ’’^7”'  7  7  7  1  '  ba laoc c  ear f  ed  " T w a rd  1  o  n gxi  3'ear  I , - rer  and  Cast  42nd  street.  New  Veu  k.  It  Is  next  supply  of  hoii.-e^. . . 

..Tb.r  From  Jul V  1 ,  Pi  1 .  fo  Det cmbcr  3 !  of  «29<'.5:2.  Net  inrome  for  the  vear  ,f,p  pong^^pr  „„„  fiem.ind  thi.a  pointed  oui  that  .all  fiiian- ing  plans 

or  been  artiiallv  used  un  Arirt7hi- '  Baldwin  LocOmcnive  show  ed  as-  epdlngMareb  31:t  lO'.M  w  a,  $a2..>6.  I  pj,,  ,  privilege,  bill  as  have  beep  completed, 

has  beer acTomi?l*hed  de*mteth7  of  1695  31-2.24*  "  hich  Compare.*  w  ,b  s  deficit  ,n  the  :  ,hpi,.  ,.,jht  Any  expo, -ler  w  ho  it-  - 

fact  that  the  1922  rubap  erop  wSi  :  and  profits  of  $:7.:62,21 7.  after  r- i  P'-fvious  year  of  $3:  32,  |  tempos  to  sell  _  aero. ding  /b*  OPrAN  PPFIRHT  RATF  4  ^ 

probably  total  3, goo. nop  ions,  or  and  preferrftd  diviclcu-1- .  bnl- - - - - -  standardized  rules  of  hi.-  own  e.  tab-  UUkHH  rntlUllI  niA  I  L  1 


PBESritEM  RETIRES. 


159,999  tons  of  I 


Ip  ,unnlv"  i  '■  December  3! 

And  thi*  m  Loc-omcnive  showed  a;, 

espite  th7  *'‘*A*'e  gross  sales  of  1695  31-2.24* 
erop  will  ;  9Ud  profits  of  $77.:fi2,217.  \fter  r- 
lons.  or  serves  and  preferred  diviclcu-1- .  bnl- 
he  iVcord  •"'’f  earned  on  eommon  was  .^-,".5.2 -3.- 
on  ot  this  42S  equivalent  te,  ,$176,76  4  share.  'Of 


I'o  317  the  halanee  bi-D-igbt  forv.  ard  -^pnl  I  jj^ypua)  ipvportiug  houses.  »hi 

—  —  — —  If’.  1921.  of  .193  5.  make-c  n  total  I  ,ppp|.a]|,  c.ppakiug  the  roni: 

7  7  1  'balance  earr  ed  forward  to  next  yearjimj^  between  the  manulaciure 

to  December  3!  of  *29<''.572.  Net  -nronie  for  ihe^vwaj-  ,pp  ponsumer.  now  dem-ind 
nive  showed  as-  erdlngMarch  31:t  lO'.M  wa,  $92..'>62  !  pielhod.  not  ar  a  privilege,  hui 


1695  31-2.24*  w  hich  Compare.*  w  tb  s  deficit  m  the  :  ijjpj,.  i-ii.ht  xnv  exporier  w  ho  it- 


national  importing  houses,  which  are  pose  of  taxation.  Tbe  liead'iuaiicr^- 
generall'  speaking  the  ronneclins  m  the  new  enterprise  will  t-e  m  !■ 
link  between  the  manulaciurer  and  Cast  42nd  street,  ,\ew  VeuK.  It  Is 
tbe  consumer,  now  dem.ind  thi.a  pointed  out  that  .all  fiiian- ing  plans 
method,  not  as  a  privilege,  hui  as  have  beep  completed. 


Model  City,  there  were  over  .M-  a|>pii-  Roanl.  and  Tho*.  .Vtc.Millan.  previ- 
ratiop-  w  hich  amply  provided  forilie  ou.sly  Vicr-PresidTj'.  lakes  ihi*  of- 


iiexi  supply  of  houses. 


ficc  of  pre.sld--nt. 


previous  year  of  $32  327 
durrioos  f-vr  patents  and  go-v  1 


leirtpts  to  sell  accoiding  to  the 

-  standardized  niles  of  hi:-  ow  n  e. tal-- 

wiii  l.=hmeni  will  not  meet  with  mu-h 


1921  crop  The  ®xplanation  of  this  ’2S  equivalent  t-v  $176,76  4  ?.harr.  'Of,  aod  deduction  foi-  deferrwd  p-oD*.  |iU-'craE  id  Brazil  I'oi  examp.e.  quo- 
apparentl.v  rapid  change  from  over  '  this  onl'  $24.,v«  a  share,  a  total  of  .4,- ■  amounted  -.o  .$17  lO.v  *95  ieav -ng  s-jr- j  tatloar  are  required  -  i  f  with  terms 
supplv'  to  normal  auppiy  of  sugar  is  '  ""q.pAft.  was  paid  tn  dividends  Gut ,  plus  On  December  2i,  l*;!,  .13257 -itip  to  9"  da.vs  sigh'  or  l-'t  d83B 
almost  a-  inferejting  as  the  change  I  of  tb*  balance  of  *30.453.428  ue'  ee,.  i  date  It  is  therefore  waste  of  time 


An  Opportunity  for  You  to  Secure  an  Interest 
in  what  will  be  One  of  the  Greatest 
Mile  Tracks  on  the  Continent 


Horseracinr  if  a  universa!  sport,  and  hat  been  supportnd 
slnr?  it.*  inception  bv  the  public  The  operation  of  tracks  hat 
been  in  the  hands,  and  for  the  benefit  of  a  few-  individuals  and 
the  profits  returned  111  the  form  of  dividends  have  been  enor¬ 
mous  To  interest  ihe  hudnest  man  and  lover  of  racing  in  the 
operation  of  an  effii len*!’'  conducted  track  it  was  decided  to 
offer  the  public  s  rhante  tn  p-irticjpai,-  in  financing  and  thereb3' 
secure  a  share  in  the  profits  of  a  mile  track  that  will  be  erected 
near  Toronto 

4  group  of  prominent  -  aiiadian  business  men  have  formeij 
✓  a  I'ompan-'  .  secured  a  charter,  and  will  commence  operations  at 
oute  OP  the  1  ocsiriirtion  of  one  of  the  finest  mile  tracks  on  the 
'.oniiuent.  to  be  known  as  '  Belleviiie  Park  '  The  first  meet 
will  be  held  this  Fsil. 

An  idea!  sit*  of  U-O  acres  hat  been  secured  ndar  Teroptd.  on 
the  Toronio-Hamiltnn  H!£bwa3.  with  the  -.anadiap  Pacific  Rail- 
wav  and  -  anadian  .’'Stiona!  Railway  pasBiBg  alongside  ihe  pro- 
pert'  Eleitric  Trollev  Lines  and  continuous  Motor-Bus  Ser^ 
vice  combined  wiih  '"o  of  the  finest  motoring  high.-'ays  -n 
("anada,  make  the  situation  from  ihe  transportation  vjewtpqint 
Idsa! 

There  are  at  present  t-rp  ujjt*  ^nd  one  half-m-le  tracks 
cperitin*  in  Toronto  Tbe  cro'"  dt  attending  these  maxts  cift- 
not  be  accommodated  and  »h®  amount  of  mond'  wagered  a* 
these  three  trackE  i;-  greater  than  agv  other  tracks  operating  in 
I'  anada 

'  Eelieviii'-  Park  ’  w-i!)  be  modern  throughout  The  tj-taftd- 
ttan-J  and  .Members  stand  ■will  be  cf  steel  and  concrete  con- 
structi-wn  with  accommodaiioc  for  19.009  people  FacilitieE  for 
har4hng  w -tb  ease,  crowdc  of  25  090,  which  are  not  unusual 
will  be  installed 


'Belle'rtllS  Park'’  will  he  situated  in  thf  mrtf*  denselv 
populated  district  of  Ontarm  an-l  wit.hin  easy  access  of  horq«r 
points,  which  combined  with  effiri*nt  managemeBt.  go-''-!  tran.s- 
portation  facilities  and  the  splendid  class  of  horse*  this  ira--k 
Will  attract.  partl3'  through  the  large  purses  it  will  offer,  ar.-ire* 
its  success  » 

The  profits  rebtiliing  from  the  efficient  operation  of  a  rar*. 
track  are  almost  unbelievahl*  .4n  investment  of  $19ii  m  nark 
situatdd  in  Ontario  has  grown  to  over  ,$59,999,  wuh  dividends 
AhOtber  has  paid  dividends  ranging  from  6-rt7  to  13.5'>  pei  vear, 
for  many  years  *199  invested  in  one  of  the  best  kii-vwn 
Tbropto  trarke  is  now  worth  well  ovei'  $19.u00  exclusive  of  -iivi- 
dends  We  sf®  no  reason  wh3  at  least  a  portion  of  tin:  uri-e:.* 
cannot  be  duplicated,  operating  under  more  favorable  -ir-um 
stance* 

The  Beli.eville  Driving  and  Athletic  .Azfcociation  i.'  -"on- 
•ervatively  capliaiize-i  at  *4,59,999,  romposed  of  S-T  Partir-pa' 
ing  preferred  shares  (par  value  $59|  that  participate  m  a!!  Pao 
fits  up  to  4-9^--  Onii  a  limife-i  number  of  tbeic  -bare-  ary 
4v'‘aJIable  and  interetied  parties  should  coUhaiuaicate  wiih  us  ^ 
at  once.  < 

**'•  believe  ihii  effev*  one  of  f^e  greatest  opp-tr. 
tuttitiat  for  securieg  an  ifiteret*  m  a  highly  profitable 
enterprise  that  w-ili  returo  large  diviclenda  consistent-  x 
)■'  and  give  the  investor  aa  opportuaitv  to  profit 
ih.rdugh  an  increat*  in  the  value  of  their  share* 

A  circular  we  have  prepared  gives  some 
int*reBtlxg  information  regarding  the  profit 
of  otlier  tracks  and  the  manner  in  which  , 
this  track  win  he  conducted  A  copy  y  --r 

*iU  he  mailed  to  you  upon  request. 


Pieaae  U^e  the  coupon  below. 

Price  ^50*00  per  Share 


ey' 

z-y  o 
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Orders  max  be  te!e£raph6d  or  tolepbltxti *t  our  etpinse. 

Acme  Securities  Corporation^  Limited 
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36-38  King  St.  E^st 
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'  OCEAN  FREIGHT  RATE 
POSITION  CRITICAL 

The  difficult '■  0'  f.rev  entiag  damor- 
I,  alization  in  tb»  n>  »ic  freight  rat* 

'  I  ast.uation  's  mu-'h  increxxad  bv  the 
t !  fact  that  the  opsrator*  of  ships  car¬ 
rying  rela'ivel'  high  cargo  inaur-l 
»nce  rale*  a'‘f.  gi-  lOs  shipper#  *  suf- 
'  llcient  dif(erential  -n  the  freig-M  rauf- 
I0  offset  the  -difference  in  the  cost  of 
ma.nice  insurance  Puch  oneratorE. 

I  moreover,  are  -c  msnj'  cates  decliu- 
ipg  t-O  become  parties  to  the  variou. 
freight  conferences  which  seek  to  M  ] 
uniform  freight  rater  for  all  compet¬ 
ing  vessels.  Thus  the  tnite,-!  Hfales; 

I  navigatifm  -"o  "f  which  .Messrs. 

Reardon  and  fimith  47"  thh  oparaior:;, , 

I  has  recent).'  refused  to  enter  the  bo-  ] 
called  c  onlinent.*!  fi'Mcb'  -  onfet'ence. - 
I  wjti)  tbe  rcfu!'  'ha'  the  ronferen-’e  | 
bar.  thrown  open  tb»  rate:  cn  about 
twenty-five  (■9mm'>4''ie:  f'”‘  -'”9'  | 

meni  to  (rerniany,  Belgium  and  Ho'-l 
land  poi'L 

The  rompany  bar-  been  c-vmp*lled 
1  ,0  make  Hr  rate?  towpi  than  'ho.® 
derermined  b}  the  cootcrence.  in  most 
mslanres,  in  -inler  to  offset  the  dif-  , 
fereiHial  ui  insurance  win- b  sh’p- ; 
I  pel's  u.slng  tbe  hnati-  of  ihe  concern 
i  are  compelled  to  pfly.  The  insiii 
lance  rate  on  ,;onferen-’e  'estrjs’i 
freight  if  about  12  cent*  per  »1'’9.] 
while  that  charged  the  l.'niied  fta'cs- 
Navlgdiion  Co.  s  patrons  amountt  to 
,  22* J  ceali 

Rates  of  insurance  are  deierminva  f 
by  underwriters  according  to  thd 
classification  -o'  tbe  vesKOls  and  the 
Isijgth  or  time  and  skill  Of  the  oper¬ 
ators  in  tJje  tradef.  The'Reardon- 
Emitb  rratt  c«rry  only  freight.  "  hil4 
vasselE  of  the  ormpetiog  I1O6S  ar* 
desifue-f  foi  r*t’e*#SAl'  traffic  A* 
well  The  carfc>«s  OB  the  latW- 
1  therefore.  caT  for  lower  imsurance. 

Shipping  men  do  not  »t;*ch  gr«at 
I  'ttiportanc®  to  '-It^  freight  rata  c'jlttng 
except  at  it  works  sreater  insUbiHty ' 

I  in  the  general  situation  There  is  a 
I  poBsibility.they  point  out,  that  frel|;ht  ] 
i  charges  in  the  Baltic-Scandinavian  | 

:  conference  may  be  affected  by  tfid 
■  Continental  break  because  of  the 
•trans-shipments  which  ar--  ma-ie 
I  from  vessels  tn  the  Itt'Ar  'oute  at  I 

'  Hamburg-  ! 

The  United  States  Navigation  tom-^ 

I  pany  is  •  eompeiitor  of  Imes  repre-  j 
!  sented  in  the  United  Kingdom  coa- 
j  ferepce.  but  the  traffic  rates  on  the. 

route  in  question  have  not  been  ■if- 
i  feoled.  although  th®  Reardon-Smlth 
'  boats  are  not  represented  in  that 
i  bo.dy.  I 


A  Camp  Without  a 
Failure 

>"  Tl»e-Ttt«»  wI"©  k*ve  large  fortunes  in  •  i?iins*-R 

qra  thoae  who  ^ct  rn  when  the  mine  waa  a  proajbact.  Many 
of  thenmtook  far  greater  chanew  than  you  an^'  affqreoi  ir. 
Chaput-nughea  because  there  v*’ai  absolutely  nothing  to 
shew  that  these  prospects  would  prove  successful.  But,  in 
'  Ghaput-Hufhes  you  have  a  property  which  is  right  in  the 
heart  of  what  gives  every  evidence  of  becoming  one  of  the 
f  richest  gold  fields  in  the  world — the  Kirkland  Lake  District. 

Chaput-Hughes  is  still  a  prospect,  but  a  prospect  bounded  by 
'  such  well.known  mines  as  the  Lake  Shore,  Kirkland  Lake. 
Tech-Hughes,  Orr.  etc.  Recently  a  vein  was  discovered  in 
the  Lake  Shore  which  conservative  mining  men  estimate  will 
I  produce  $20,000,000  of  gold  and.  when  finally  worked,  may 
.  yield  $50,000,000  or  oven  $60,000,000.  And  this  is  only 
,  one  ven  in  one  mine  in  vhat  is  expected  to  be  the  richest  gold 
mining  area  in  the  world!  Kirkland  Lake  has  the  record  of 
being  a  camp  without  a  failure  as  regards  properties  being 
within  the  two-miJe  contact -vein  system.  And  it  is  in  this 
very  vein  system  that  the  Chaput-Hughes  property  lias. 
Can't  you  see.  therefore,  the  tremendous  possibilities  'which 
Chaput-Hughes  offers)  It  is  a  proapect,  but  it’s  without  ex¬ 
ception  the  biggest  prospect  in  Northern  Ontario.  It  is  to 
I  bring  this  mine  to  the  producing  and  dividend-earning  stage 
I  that  a  limited  number  of  the  shares  are  nuw  being  offered  to 
I  the  public  pt  2d  canta  a  share.  Why  don't. you  sacure.'your 
>  allotment’ of  shares  now)  Delay  may  mean  disappointment 
•’  Please  fill  in  the  form  be|ow  fpr  the  ntfmhwr  you  TOquHfk 

Chaput-Hughes  Gold'  Mines  Limited 

Price  28  Cents  a  Share  (Par  Value  $r.00) 

(FuBjGpaid  and  non  asi<msh|e) 

Mouiit^&’ Ck>«, 

htembera'Montrmal  Mining,-Exehang€ 

t  ISa^Peel^Street  ’'Meirtraal  Tel.^iffTOW»^4ae^  , 

“  - - -  —  — 

:  Hurper,  Momt'A  Ca.,  lSS’Pea^St,  MamlraaL,  ' 

nesae  allot  me . sharta  of  CtiapuGKughea  Qe}d.J(laes^ij0Bdtal. 

r  at  SS’  centa  a.  ahare,  for  aahleh  I  SBslssa  f  ehagu* 

'  infaM'tnSar  ^ 


AS^raaa  . . .  -«i 

rPairtfa!  Pajujetit  Plan.  Cash.  10%  MoothtF) 

(llaka  ohaeiMa  payahU  to  PvuAaaUal  Treat  (Seaapaar,  Msrftsi) 
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URGES  CLOSER 
TRADE  BETWEEN 
CANADA  AND  U.S. 


P*  Lyall  &  Sons  Construction 
Company,  Limited 


I  General  Mana«er  Dnmlnlon  Sugar 
To.  riaims  Tfannfapturer  Tan- 
I  net  AhMtrh  It. 

j  rhatham,  Ont. — rhas.  H.  Houfon.  j 
General  .Manager  of  Dominion  Sugar 
Company,  engatefl  in  the  manufacr- 
ture  of  sugar  from  beets,  was  Inter- , 
viewed  regarding  'be  change  in  fii® 
Fielding  Budget,  which  reduces  thej 
excise  duty  on  beet  sugar  from  thel 
proposed  49  cents  to  C4Vi  cents  perj 
hundred  pounds.  During  the  past  j 
few  week.s  the  Dominion  Sugar  Co,,! 
the  growers  and  all  interested  in  the' 
beet  sugar  industry  have  been  ap¬ 
pealing  to  the  Government  to  elim¬ 
inate  the  proposed  excise  tax  com¬ 
pletely. 

"M'e  had  hoped.”  .«aid  Mr.  Houson. 
"that  the  Gfoernment  would  have 
c.iiicelled  or  would  not  have  put  in'o 
effect  this  beef  sugar  excise  tax.  un¬ 
til  at  least  thev  h.id  had  again  time 
to  go  into  the  matter  fully  and  inves¬ 
tigate  It  from  every  standpoint,  and 
pspeclally  the  st.andpoint  of  fbe 
growers  and  manufacturers  of  tVcst- 
ern  Ontario. 

"This  tax  cannot  he  absorbed  by 
the  rnanufac.turer  under  the  existing 
conditions  f»f  the  ^tigar  trttde  and  will 
have  to  be  charged  up  against  the 
grower  in  the  years  to  come.  Our 
contracts  have  iieen  made  for  the 
present  year,  and  no  account  was 
taken  of  this  tax  as  we  never  dream- 


LIMITED 

Montreal  .  •  -  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STIEL  STRUQURES 


General  Contractors 
BUILDINGS,  CAN.\LS,  DOCKS, 
POWER  DEVELOPMENT 


Ore  Exposed  at  12  to  15  Feet 
Depth  Literally  Plastered 
With  Free  Gold  and  Small 
Slabs  of  Solid  Gold  BciniT 
Blown  Out  of  Test  Pit. 


President  American  Bankers’  As¬ 
sociation  Advocates  Closer 
Reciprocal  Trade  Relations 
and  Broadminded  Partner.<ihip 
for  Development  Mutual  Busi¬ 
ness  Relations. 


HEAD  OFFICE  AXD  WORKS:  BBAA'CH  OFFICE  A5D  WORKS i 

Ltchine  Locks,  F.Q.  Toronto,  Ottana, 

FiO.  Address,  Diontreal,  F.Q.  and  Winnipeg.  > 

Sales  Offices  I  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Ediuonton,  TencouTer. 


Head  Office:  MONTREAL 


Branch  Offices: 

TORONTO  OTTAWA  THOROLD  VICTORIA 


I.,ake  Placid,  N.Y. — Thomas  B.  .Mc- 
Adamn  President  of  the  American 
Bankers'  As,saciation,  speaking  re- 
lucf-ntty  licfnrc  th^  .annual  conven¬ 
tion  of  the  ,New  York  Banker.®,  ad¬ 
vocated  closer  reciprocal  trad®  rela¬ 
tions  between  Canada  and  the  Knited 
State.®,  .and  a  broad  mindfd  partner¬ 
ship  for  the  development  of  mutual 
business  relations. 

‘Tf  would  seem  desirable  at  this 
time,  when  both  countries  are 
emerging  from  the  after-war  up¬ 
heaval  and  when  the  trade  routes  of 
the  world  are  being  reconstructed. 

the  general 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  ■  N.B. 


RELIABLE  CONTINrOUS  mfLIMITED 

SI*  (6>  Ugdro-Elee-  Available  for  use  34  .  ...  ... 

fric  Power  plants  hours  per  day  and  Approximately  *00,- 
and  larite  Steam  every  day.  BTo  re.  F,  arallablo 

plaat  Reserve,  atrletlena.  for  all  parpoaea. 

FOB  POWTR,  LIGHT  AVI)  OTHER  FURPOSES  / 

Generated  and  Distributed  by  ths 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufacturing  and  Distributing 

^  A  O  '»*«'D«0ITIAL  and  l-a  ■  M 

^|A\w  COMMERCIAL  USES  Dual  Sepvirp. 


I  Murray  claims,  and  then  during  the 
■'  breakup  there  was  a  lull  in  news, 
prospectors  being  unable  to  get  in- 
.  to  or  out  of  the  mineral  belt. 

With  the  opening  up  of  the  Lake® 
mining  men  l>e2an  to  pour  into  the 
mineral  beU,  and  many  of  them  *■  e 
I  now  returning  to  The  Pas  bearing 
I  the  alar]  tidings  that  not  only  the 
i  Murray  claims,  but  many  othe.’-s  in 
the  district  are  standing  up  under 
development  and  proving  far  richer 
than  even  the  most  sanguine  hat: 

:  hoped. 

!  The.  Hollinger  interests,  who  have 
i  the  Murray  claims  under  option, 
i  have  had  their  men  working  steadii} 

)  on  the  propertj  for  some  months 
:  past,  and  ore  of  a  most  spectacular 
nature  is  now  being  uncovered  in 
the  trenches  and  test  pits  which 
have  been  sunk. 

Ore  being  exposed  at  a  depth  of 
,  from  12  to  15  feet,  is  literaliv 
I  plastered  with  free  gold,  and  is  b® 
i  ing  sacked  on  the  property,  ready 
for  shipment  at  some  later  date. 
The  aggregate  value  of  ore  alreadv 
I  sacked  is  said  to  be  very  high,  anc 
I  those  pessimists,  who,  in  the  early 
'  days  of  the  find,  t  onlended  that  it 
'  w,as  nothing  but  a  po'  ket,  are  look- 
I  ing  foolish  and  admitting  rheir  er- 
;  roi'. 

j  Small  slabs  of  solid  gold  have 
been  blown  out  of  the  test  pit  and 
I  the  ore  hearing  rock  has  been  trac¬ 
ed  over  a  far  larger  area  than  was 
!  previously  anticipated,  visilile  gold 
j  lieing  freely  disseminated  through- 
!  out  the  whole  area. 

It  is  a  long  time  since  the  world 
I  has  seen  a  property  such  a®  the  .tiur-j 
.ray,  and  engineers  representing; 
'many  of  the  stronaest  mining  coi-j 
porations  on  the  continent  and  in 
I  Pngland  are  hastening  lo  Northern  1 
!  Manitoba  to  fry  and  secure  hold-  ' 
!  ings  for  their  organizations  in  this 
phenomenally  rich  district. 

j  >luDy  Claims  Staketl. 

Hundreds  of  claims  have  been 
,  staked  in  the  Kibow  Lake  district 
since  the  .Murray  boys  made  their' 
,i  stiike.  Hard'y  a  man  in  the  district  I 
I  but  who  has  some  interests  in  the; 

locality,  and  in  addition  to  the  ori,g-| 
'  Inal  big  find  many  other.®  of  minor' 
I  importance  have  been  made,  and  it 
'  seems  safe  to  assume  that  this  surr- 
'  mer.  with  numerous  prospectors  en-  ' 
gaged  in  an  exhaustive  search,  wui; 
result  in  the  uncovering  of  still  ad- ' 
I  ditional  rich  deposits  i 

1  The  gold  I'earing  area  in  Elbow  i 
I.ake  has  been  traced  for  several , 

;  miles,  and  Island,  Claw  and  Barb 
i  lakes  in  the  same  district  have  also 
bet-n  the  scene  of  important  finds. 

Tom  M  ebb,  the  original  pioneer  | 
of  Elbow  t,ake.  who  spent  five  yeai.s; 
prospecting  in  the  district,  return- 1 
ed  on  Saturday  from  his  latest  trip; 
to  the  locality.  Mr.  M'ebh  was  Jeer- 1 
ed  at  by  some  pexjple  for  his  faith 
in  Elbow  l,ake,  but  late  discoveries  , 
have  proved  that  his  optimistic  out¬ 
look  was  justified. 

Work  of  English  .Sj  iidif aft*.  | 

The  first  high  grade  discovery  in  j 
Elbow  Lake  was  made  nearly  tnree 
years  ago  by  Webb  on  a  claim 
known  as  the  Sherlock  at  the  no^in 
end  of  the  lake,  some  six  mile®  from 
the  Murray  find.  Work  is  now  being 
carried  out  on  the  Sherlock  by  the ' 
Exploration  Co.,  Limited,  of  London. 
Eng.  I 

Shortly  after  the  Murray  find ' 
Tom  Hanna  and  Svan  Olafson  made 
a  find  halt  way  up  the  take  between 
the  Murray  and  Webb  finds  and  stak¬ 
ed  a  group  of  claims.  These  clalyns- 
in  addition  to  several  others,  were 
optioned  by  the  Exploration  Com¬ 
pany,  who  hav'e  been  engaged  all' 
winter  carrying  out  exploivation  [ 
work.  Tt  is  reported  that  a  big  ore; 
body  has  been  uncovered  and  much , 
good  ore  brought  to  light. 

Neither  Elbow  Lake,  nor  in  fact' 
any  part  of  Northern  Manitoba,  has', 
as  yet  been  really  prospected.  Pros¬ 
pectors  have  examined  the  lake 
shores  but  have  rarely  gone  any  die- ! 
tanee  inland.  TRis  year,  however  | 


to  study  intelligently 
que.stion  of  recjproc.Tl  icl.ilions 
I  which  received  its  original  impetus 
I  T,  ft."  said  Mr  .McAdams,  ‘'|■n^ues- 
tionably  changed  condition.®  make 
^  neccGsary  modifications  of  th®  ori- 
I  ginal  suggestion,  but  they  do  not  in 
any  way  affect  the  desirability  of 
making  at  once  a  critical  analy.si.<;  j 
of  the  whole  situation  that  some 
plan  may  he  worked  out  which  will 
bring  the  peoples  of  these  two  great 
Engli.®b-speaking  nations  clo.~>ei  to¬ 
gether,  .socially  and  commercially 
that  we  may  each  in  lb®  future  play 
a  greater  part  in  the  development  of 
the  otner’s  activiiiea. 

Siippl.v  the  World. 

"We  hear  prote.sts  against  .®uch  a  | 
siigge.sfion  b,'i.®ed  upon  the  competi-  ' 
tinn  which  would  enrue  thiough 
yanadi.an  and  American  wheat 
coming  into  competition  with  each 
other  and  affecting  the  respective 
local  markets.  Whether  or  not  * 
Iheip  be  a  reciprocal  treatment  of 
each  Ollier's  product:-,  tt  i.®  Inevit 
able  that  such  portion  of  <  anada’s 
production  of  three  hundred  mil¬ 
lions  of  bushels  of  wheat  as  may  not 
lie  needed  for  hom®  con.®umplioii  will  j 
come  into  ilireef  competition  with 
the  Lnited  States  in  supplying  the 
food  demand  of  the  vvnrbl.  There  is 
just  so -much  wheat  and  the  price 
.at  home  must  be  affected  by  the  to¬ 
tal  available  for  consumption.  As 
both  countries  protluce  a  surplus  and 
as  upon  us  jointly  at  present  there 
is  the  burden  of  supplying  the  world  | 
markei.  i.s  it  not  roa:®nnable  to  as¬ 
sume  that  a  working  agreement  be- 
fwf  cn  Canada  and  the  I  nit.ed  Stales  j 
for  the  world  supply  of  wheat  and 
other  agricultural  commodities  could 
lie  made  sufficiently  profitable  lo 
offset  many  times  any  temporary  ef¬ 
fect  reciprocity  might  have  upon  our 
local  market?  I 


Gen.  Offices: — 211  McGILL  STREET 
MONTRE.AL 


Inqnlry  ReqneiiteEk  Address  <s 
Power  Hid..  M  Oalg  St. 
Tel.  Main  4040,  Sfoi 


Low  Rates  For  Service 


Centary  'Coal  Company 

LOiRTBO 

810  DdcxunAon-Exprew  Bolldinf 

MONTREAL.  OUE.  ^ 


The  V/a basso  Cotton 

Company,  Limited 


Tiarbados.- Tn  a  general  wa,'  the 
market  for  leather  good.-,  in  boots 
and  shoes  in  th®  West  Indies  com¬ 
prises.  the  usual  lines  manufactured 
in  Great  Britain,  the  Tnited  States 
.and  I'anada,  There  are  no  special  or 
unusual  features  In  regard  to  the 
character  or  class  of  footwear  w’om. 
as  almost  all  varietie.®  and  styles  of 
boots  and  shoes  are  imported  and  tne 
stock  in  this  department  is  therefore 
varied. 

The  same  Is  true  in  regard  to  rub¬ 
ber  footwear,  as  th®  stocks  carried 
are  also  very  varied,  especially  in 
ladies'  and  misses'  lines.  The  pi'ln- 
cipal  portion  of  Ihe  trad®  is  in  can¬ 
vas  sticks  in  light  and  medium 
m<akc.®.  This  wear  is  esprctnlly  suit- 
nl  lo  Ihe  tropics  for  business  pur- 
po:-es.  as  it  has  the  advanla.gp  of  be¬ 
ing  light,  cool  and  cheap.  There  is, 
also  a  .small  tr.ade  in  buff,  while- 
buck  and  Ian  in  rubber  footwear.! 
t'anvas  wear  is  not,  ho'vever.  con-; 
fined  to  rubber  soles,  but  some  por- . 
tion  of  the  trade  is  with  leather  or  I 
imitation  leather  soles.  ' 

Owing  ti climatic  conditions,  al¬ 
most  the  only  kind  of  felt  footwear! 
is  in  slippers,  including  the  boudoir 
shape,  at  price.®  ranging  from  HU 
cents  lo  .$1.20  first  cost.  | 

There  is  a  growing  demand  fori 
footwear  in  the  West  Indies  amongst  | 
the  cnloiired  population,  and  man.v' 
them  who  formerly  only  w-ore ' 
lionts  and  shoes  to  church,  nr  on 
high  days  and  holidays,  now  wear 
them  all  the  time.  I 

It  is  not  possible  to  give  any  fig- I 
ures  in  regard  to  the  valtuinf  the 
v.ariniis  classes  of  footwear  imported  | 
Into  the  British  M'est  Indies,  owdngi 
to  the  fact  that  the  blue-tiooks  of  the 
several  colonies  do  not  eivp  any  sep- ! 
aratp  (  l.issification  for  same,  hut  in-' 
elude  the  total  import  under  the 
general  bead  of  "Boots,  ?hops  and 
Slippers.”  in  which  is  included  all ' 
classes  and  kinds  of  footwear.  ' 
In  1919.  the  total  import  Into  the 
Jdritish  tVrst  Indies  of  boots  and; 
shoes  was  £.917.327.  and  of  this 
£3.283  was  Tanadian.  Tn  1P2fi  dhe' 
statistics  for  which  are  the  last  , 
the  total  figures,  were 
somewhat  below  those  of  191P.  being  1 
£387,617.  The  Enited  .States 
first  on  the  list  with  a  total 
I  of  £  180,821 ;  Great  Britain 
£77,120;  and  I'anadal 
third  with  £14.705.  There  ^ 
a  very  marked  Improvement  in ; 
the  Canadian  import  this  year  as! 
compared  with  that  of  1919.  being  I 
more  than  quadrupled.  From  these' 
figures  it  would  appear  that  the  trade  I 
in  boots  and  shoes  is  prattica'.ly ; 
shared  by  the  United  States,  Great! 
Britain,  and  Canada,  as  these  figures  I 
iota'  £272,644.  leaving  only  £14.703' 
to  be  shared  by  other  countries. 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


-r  ■■■ -■■  T'VT'TK.T^^  •■'•tilracf  for  all  classes  of 

rC  I  ■  I  I  I  I  1|  1^1  C  -V  Kiiilding  <  onslrnctioii ;  Hank 
XJ— ^  Hiiildiiigs,  Factories,  Hnspilals, 

Officp'Iiiuldings,  r«wer  Houses,  Taper  .Mills,  Residences,  F:1c.,  EIc. 


The  Atlas  Construction  Co.  Ltd, 

Engineers  and  Contractors 

37  BELMONT  STREET 
MONTREAL 

C.  MICHAEL  MOR.SSEN.  Prej. 

A.  .SIDNEY  DAWE.S.  Vlt  e-Pres. 


A.  F.  BYERS  &  COMPANY 


LIMlIEl) 

Eneineers  and  (Contractors 


,34»  TNITERSITY  SIKFEl 


Phone- 

Uptown  6970 


PROFESSIONAL  CARDS 


Stiniiilate  Deniund. 

"It  in  mutually  building  up  the  in¬ 
dustries  of  the  two  countries  we  can 
stimulate  a  demand  for  the  products 
each  is  able  to  produce  lo  advantage, 
we  will  bring  added  profits  to  every 
phase  of  American  and  I'anadian  life. 

Alreadv  seventy-five  per  ccni.  of 
I'anada's  imports  arc  oblaincd  from  I  of 
this  (ountry,  luit  will  this  not  have  a 
tendency  to  decrease  if  i  jmada  is 
forced  to  establish  more  Idtcral  trade 
.relations  with  other  (onntiies  than 
'we  are  willing  to  olfer?  During 
the  recent  past  she  has  established 
preferential  marketing  agreements 
with  the  British  West  Indies.  Smith 
;  Africa  and  other  suit-divisions  of  Ih® 

British  Empire,  and  it  would  seem 
j  likelv  tile  more  she  sells  these  peoples 
the  more  she  will  look  to  them  for 
the  commodities  they  can  supiily, 
which  policy  will  necessarily  affect 
the  volume  of  (  anadian-AmeiH-an 
business. 

I  “M’e  are  at  present  suffering  from 
the  election  of  an  unnatural  trade 
,  barrier  where  no  physical  or  person 
a1  ilividing  line  exists,  and  wtiether 
nr  not  it  would  be  wise  to  do  away  available' 
with  this  altogether  of  simply  modify 
it.  the  question  is  assuredly  wortliy  only  , 
of  consideration  as  to  the  liasis  upon  came 
which  we  can  with  safety  build  .a  export 
c  loser  relationship  and  do  a  way  with  second  wvith 
any  possibility  of  commercial  c.ame 
•estrangement  resulting  from  each  of  was 
us  encouraging  the  other  to  seek 
other  outlets  for  its  production  than 
the  natural  one  close  to  its  doors 

"The  eleven  million  people  of  Can¬ 
ada  closely  working  in  spirit  of  in- 
j  ternational  i-o-operation  with  our 
population— nearly  ten  times  as  great 
^  — can  produce  results  into  the  terms 
of  world  supply-,  world  service,  and 
national  prosperity  which  will  out¬ 
weigh  many  times  any  temporary 
Inconvenience  or  loss  which  may  he 
I  Incurred  during  Ihe  transitory  period 
I  of  evolution  from  present  conditions 
of  commercial  independence  to  a  fu¬ 
ture  of  co-oper-itive  development.” 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I,\TEST,9IENT  SECL'RITIEil 


C.  H.  CAHAN,  KeC 


Barrister  and  Solicitor 


t  KANSPORTATIO.S  BUU.LH.vj 
i.t  St.  James  St.;  Moatrs... 
Tcl.Main  IJSa. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(lenerators,  60  &  2-5  cy..  large  &  small  Generators,  Direct  Current  all 
size®.  Motors— 60  cycle.  25  cycle  and  direct  current,  all  phases  and 
voltages— new  and  used  equipment. 

Difficult  power  applitntiorxs  nnH  isolated  plnnts  our  spectoltf. 

InclMStrial  Erv^ineeriner  Company 

of*  Canaefa,  klmfted 

Con.ultin*  Engineer)  Elertrical-Equipment 

H'lT.IB.nk  C.rla-v.- Bldg. 

triNDSon,  ONT.  K.  o.  LEE,  r.fn.  Mgr.  TORONTO, OVT. 


EXEiCUTIVE  OFFICE?: 

Room  204  Royal  Bank  Bldg..  Toroito.Oiit 


Phene:  Main  241  Nigbt:  Bl.  I.nuis  .1016 
invealigations  ma>lf  for  Financ  lei  Hoiis,., 
and  Manufartnrers.  Consultatlona  striii. 
ly  confidential. 

H.  T.  Cowan  Detective  Agency, 

Limited 

II  SI.  Saoramfnt  Sfrraf,  Mnnftcal. 

H.  T.  rOTVAN,  ripltrofi  Aa^irtaot  c  hiof 
Detfctivp.  Montrc.ol,  I’lc.^iid' nt  and 
M.onaKpr. 


BRANCH  OFFICES: 
.Albert*  I  Kiirhr-ner 

Calgary 
Eilnionton 
Br.  C'oloiublai 
Vancouver 
Victoria 
Xloiiltohai 
Hrandon 
vv  innipeg 
New  Ilriin.vwiik 
l-'rcrierirton 
Moncton 

Scotia: 

Halifax 
OntnrJiD: 

Li  aniford 
I'halham 
Hailey  hury 
Hamilton 
K  ing.ston 


I "  illia 
‘.'.-vha  wa 
1  iiiaw-a 
1  ','t  erboro 
fort  .Arthur 
■St  Catharlnss 
Sault  Ste.  Marie 
Stratford 
Sudbury 
Toronto 
West  Toronto 
Windsor 
Ow'en  Sound 
tjaebect 
Montreal 
Quebec 
Sherbrooke 
Three  Rivers 


<ieorge  Lyman 

•  LNSrHAATE  IIHOKEB 
Lewis  Bldg.,  17  St.  ,lohn  .St. 
FIRE,  LIFE,  MIKINE,  Ad  i. 
DENT,  AI  TOMBBILE,  ET(  . 


Manufacturers  from  HIGH  TAXES,  HIGH  LABOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXPAND  ON  AMPLE  SITES. 
Permits  CONCENTRATED  EFFORT  ON  PRODUCTION. 

WE  HAVT  LOCATED  AlS.OOO.ono  WORTH  OF 

PLANT  IN  THE  LAST  TAVO  VTARS  CN-DER  \  i  I 

rUE  ABOAX  IDEAL  CON-DITIONS.  Y  I  II  I 

WE  CAN  DO  IT  FOR  X  V>/ 


CONSULTING  ENGINEER 


EtSTABLISHL^  1849, 


Offices  ThrouKhdiit  the  Civilized 
World. 

OETICES  IN  t  ANAUA 
(  alearx.  Alta.  Vamoiivei.  Pl.t. 

Kdmiintnn.  Alta.  Il.millti.n.  <ii-t 

Halifax,  N.S.  Alnnfreal.  Qua. 

London,  tint.  qiiebec.  Qua. 

Ottawa,  Ont.  Toronto,  Ont. 

Sf.  .lohn,  N.B.  WInnipei;,  Man. 

Heputatinn  tcnlned  by  loni: 
years  of  vlxnroiia.  rnnacicntloun 
and  nnceraafiil  work. 

aIOHN  a.  fuuton 

Snprrlntendnif  .  MOVTItEAI, 


DeGASPE  BEAUBIEN 

Power  Developments 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

MONTREAL 


Phone  M.  820 


Place  d'Armei 


330  Coristine  Building 


PlRfHASE  (ROIX  LIMBER 

4\n  P.4PEF  rO..  H4LIF4X, 

Halifax.  X.S. — It  is  reported  tJiat 
the  Premier  Paper  &  Power  Cora- 
pany  have  purchased  the  H.  Croix 
Paper  &  Lumber  Company,  acquiring 
the  latter's  watershed  and  26,000 
acres  of  pulp  wood,  and  is  planning 
the  early  construction  of  a  new-  paper 
mill  and  power  plant  to  cost  approx¬ 
imately  $1,500,000.  The  mill  will  be 
35  miles  from  Halifax  and  w-in  con¬ 
sist  of  two  hydraulic  turbines  gen¬ 
erating  approximately  3.300  h.p  ,  four 


waterwheels  to  drive  grinders  and 
one  newsprint  machine. 


XEM  MIXING  COMPAXT. 

Kirkland  Lake — The  Hapvey-Kir^- 
land  i.®  th®  name  of  a  new  company 
which  is  developing  mining  cJaimAln 
the  Kirkland  Lake  district.  The  group 
consists  of  four  claims  lying  south  of 
Gull  Lake  and  east  of  ^e  Montrea!- 
Ontario  property. 

Th®  Harvey-Klrkland  is  capitalized 
at  $5,000,000,  made  up  of  6,000,000 
shares  of  the  par  value  of  $1  each. 


SEARCHES.  APPLICATIONS  ETC 

TRADE  MARKS 

DESIGNRD  REGISTERED  IN  ALL  COLNTRfSs 
TECHNICAL  AND  INDUSTRIAL  RISSARC.^^ 

HANBURY  A.  SUDDEN 

A’-,YOCATE  REG  D  U.  S.  PAT.  Attt 

C.ABUE  NO,  IMS 

ADDRESS  J 12  Drummond  Blog. 

BREVET”  MONTREAL 


Enterprise  Looks  For  Gross  Eamiujni 
of  30  Per  Cent.  First  Tear. 

!  Th®  foundation  of  the  new  mill  at 
I  the  Argonaut  Mines  is  now  nearing 
completion  and  the  direetors  are  well 
satisfied  with  the  progress  .®o  far 
mads. 

Sh.a  reholders  In  this  mine  will  he 
pleased  to  know  that  all  machinery 
required  for  the  fine  crushing  of  the 
ore.  as  well  as  the  flotation  appar¬ 
atus  has  arrived  on  the  property 
ready  to  be  erected,  and  delivery  of 
the  cyanide  equipment  has  been  pro¬ 
mised  within  eight  weeks.  The  5.000 
logs  cut  by  the  company  last  winter 
have  betn  sawn  Into  dimension  lum¬ 
ber  for  building  purposes. 

If  present  progress  continues  at 
the  same  ratio,  the  .Argonaut  Mines 
will  be  producing  gold  in  the  early 
autumn. 

rhe  question  has  been  asked. 
"tVhen  production  begins  what 
should  the  company  earn  the  first 
year  of  operation?"  Figuring  the 
production  at  150  tons  a  day  and  the 
number  of  working  days  during  the 
year  at  300.  this  means  that  the  com¬ 
pany  will  treat  46,000  tons  of  ore 
during  the  year.  Placing  the  yield  of 
gold  per  ton  at  an  average  of  $20. 
which  is  considerably  below  -what  it 


ipecial  Custom  Built 
Bodies 

Stat^  chafijiU  ron  and  nf 

hodr  joii  4Ti«h  — sedan,  roiipp.  !ln»o*i 
RinR,  tfwn  rar.  tniirinff.  spf»rt  rotid- 
ater.  •'tr.  Hodlea  biiUt  in  ^Tr1u$kl\« 
dR'vigi'  tt*  :»ouF  IdpRS  If  dp**irpfl. 

\  rt»i  require  a  rlon^d  hody  for  next 
Fnll  and  Winter  dHiina,  ronf^rqiient® 
ly  plarf  yonr  order  now  for  delivery 
nex»  Septomher  and  later,  na  we  re- 
qiihe  from  three  to  four  niontliis  to 
build  Aonie. 


will  actually  yield,  this  multiplied  by 
the  45.000  tons  of  ore  treated,  gives 
the  gross  earnings  of  $900,000  a  year 
or  30  per  cent,  on  the  total  capital¬ 
ization  of  the  company.  As  the  aver¬ 
age  cost  of  treating  the  ore  per  ton 
would  be  $5  0ii.  at  the  outside — one 
prominent  engineer  says  It  can  be 
treated  for  $4.00 — by  multiplying  this 
$5.00  per  ton  by  the  45.000  tons  treat¬ 
ed  during  the  year,  we  find  that  th- 
operating  costs  would  total  $225,000, 
which,  deducted  from  the  $900,000 
gross  earnings,  would  leave  a  net 
profit  of  $675,000.  or  2244  per  cent. 
But  this  would  only  represent  the 
earnings  for  the  firsi  year  because 
the  crusher  and  the  ball  mill  have  a 
capacity  of  300  tons  per  day,  so  that 
production  could  be  doubled  at  a 
comparatively  small  increased  ex¬ 
pense  as  the  cost  of  treating  twice 
the  cfuantlty  of  ore  would  be  mate¬ 
rially  reduced,  _  . _ _ _ _ _  _ 


IDAWES 


F.P.  WEAVER  C0AL,C0h 

WHOLESALE  STEAM  COAL  f 


ALE  &  PORTER 


CARRIAGE  factories  LIMITED 

oKTlLIA  -  C  ANADA 


We  build  Taxi  Cab  Bodies  to  order. 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


V 
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The.  Laurentide  Company 

Limited 

GRAND’MERE,  '  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

limukii 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  RLNt.  4M.  OBtDKS  OF  THE  FOl.LOR  IM.  BOtROO, 

.CHIPBOARD  NKaSBOARD  A  \'l  I.INKD  BO \lt|t 

MRAWBOARD  WOODPLI-P  BOARD  <  OM \INER  BOVKD 
A*  HITE  PATENT  COATED  BOARD  AND  M'ECIAI/i  ll> 


Frankford ,  On  I .  Canipbcllford.  Oiil .  Moiilrcal. 
Pulp  Mill  at  Frankford,  Onl. 

Head  Ojficc:  No.  2  Seigneurs  Street,  Montreal 


MANUFACTURERS 

PULPCOMBMEIN 

REORGANIZATION 


Exports  Pulp  and  Paper 

Show  Great  Improvement 


ULM|Df»  B  '  Kx|ioiis  of  taniidian  T’lilp  and  I’appi-  in  May  sliowod  consldorablo  Ini- 

al  I  11  JIM.  protoiTicm  over  the  previou.s  rrnmtli  and  over  tlie  conespondin;,'  nionfh  of  i 
■wis  '  last  year.  Tlii  total  value  of  the  exports  nas  SS..j22.83t'.  eonip.ired  with  j 

_  in  April  and  S7.f>2!'.r,25  in  May.  1!'21. 

Heavv  I  neo.  c  A  •  j  rk  •  * inerease  in  exports  in  Ma>  was  not  eontined  to  any  single  eom- 

7  ,  Sustained  LAuring;  moility  but  was  shared  by  alt  .urade.s  ot  pnlp  and  paper:  palp  exports 

Uepression  Year  and  Deple* '  t^bowed  an  inerease  of  approxiniately  70  per  ernl.  e\er  the  April  exports, 
tion  of  United  States  Forests  ''  bile  the  actual  value.  coni|>ared  with  the  value  in  .May.  .1!>21.  does  | 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 


Head  Office:  SAULT  STE.  MARIE 


Have  Forced  Combinatinn  nf  ■'  increase  .vet  the  quantity  of  tlie  exports  is  appreciably  |  [  ' 

Panel-  TTi-n.....  n  j!''"  |  pTeatrr  than  for  last  year  in  the  case  of  newsprint  paper  and  ail  grades!'  M 

,,,  Co-ordinated  of  pulp,  except  .eround  wood.  /wA 

Witn  Vv  nnrllartrle  _ .......  i  .^*-5^1 


With  Woodlands  Section  of 
Industry. 


I  .  ew  1 01  k  Ibe  irenif lulotis  lo.sse.s  Paper:  (  wt 

li  *’•'  iiuin.stry  in  tiir-  nook  itapc!  .  T. 

I  nited  tstates,  during  the  year  of  de-  .Newsprint  .  NSll. 

pression.  and  the  losses  due  to  grow-  Other  paper  and  tmifis . 

in.g  forefan  <  ompetition.  have  com- 

bined  to  force  a  reorsanization  of)  Total  paper .  •''.3,2t).';.2t7 

,  the  Pulp  .Manufaeturers'  Assoeiiiiion  '  -'lay  Ifi’i 

of  this  city.  I-'oi'  a  time  it  appeaian;  I’nip:  (  vvts.  \aliic 

that  this  association,  one  of  the  oic-  Sulphite  (Kraft*  .  l.jS.o.7"  Stitii.os.'i 

est  of  tin  (laper  niannlaeiui'iu  Sulphite  ISlchd .  ^(‘S.klJ 

groups,  would  he  dissolved,  hut  a  Sulphite  rnldch .  lR7..';f(S  Ti’.h.t’H:! 

solution  w  as  foun(i  in  its  work  iK-ing  -Mcelianii  .d  .  ;.;2k.22M  7.M.2SS 

taken  o\er  by  the  American  Pai>er 

land  Pulp  .Xsociation,  the  federation  If*'-' I  Pnip .  7tiO.I1k  ti-.'.iapi.L’fk  I 

(if  paper  assoei.aiions,  until  sm  h  a  .  M  here  Sent, 

time  as  business  v.ariants  a  rctuiii  llie  piineipnl  countries  (.f  destin.itioii  of  these 

i  to  ail  independent  po.-ition.  were  : 

I’oreslry  B  ork. 

LTidcr  tlie  reorgani/.alioii  of  wor.i  I  nited  States . 

I  of  the  I’lilp  Manufaeturer.s  .\ssoeia-  ITiited  Kingdom  . 

tion  will  be  elo.sely  coordinated  with  .Ml  other . 

the  Woodlands  Section  of  the  fede-  lApoils  of  pulp  wood  in  .Ma.v  i 


'  pulp,  except  ground  wood. 

rigiire.N  of  Expcrl. 

'J'he  figures  for  the  months  of  .May,  I!i2l  and  1''22.  are  as  follow.s:-- 
.day,  1021.  May,  1!i22. 

Paper:  (wts.  \a!ue  (wts.  Value. 

Hook  i>apci  .  T.Otil  IS.OUO  .",62  1,511 

.Newsprint  .  NSll.-jr,;  1,51.5. tir>7  .■!!5..26l.102 

Other  paper  and  miifrs .  .'lil.OtS  414,022. 


X'alue. 

1,51 1 

.1!5..26I.102 

414,022, 

!'i.5.770,6t!0 

1022 

\  alue 
$  7t;2,,5i>5 
1.10(1.525 
5!(4,5S(( 
2TS.55I 


’xpoiOs  i((  Ma,\.  1022. 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


DA\  If)  F.  nOBER  rsON 

<>eDeral  Manager 


F.  BHi  rn  \ 
Sec  rat  a  r>  *1  rc  an  u  re  r 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


L  (Kjcr  the  reorgani/.alion  of  wor.,  I  nited  States .  a.ih'O.cs 

I  of  the  Pulp  Manufacturer.^  .\ssoe(a-  ITiited  Kingdom  .  Iio.:;:; 

tion  will  be  elo.sely  coordinated  wiih  .Ml  other .  115''. 05 

the  Woodlands  Section  of  the  fede-  Kxpoits  of  pulp  wood  in  .Ma.v  wen. 

rated  or.gani/.aiion.  this  section  heii[,L'  compared  with  12,07(1  cords  valued  ;((  $17 
the  division  of  the  industry  which  is  ^oh[od  at  7<717,818  in  .May  ,  1021. 
working  along  foresirv  linos.  U.  .M.  -  - - - - 

5“  WARNS  AGAINST!^  „  i 

lands  Section,  hoeomes  .seeretary  ot  IN  INdlA  ' 

ihc  Pnlp  Manuraetnrer.s  Association.  E&B  Wt-ITTHIII/  IIM  llVUm 

Mr.  Porter  is.  like  Dr.  Baker.  Serre-j  I*  j  |lv|»  \  I  JillfFV  IMi  — -  I 

larv  of  the  American  Paper  and  Pulp  I  I  I  Ill&aW  llll  'aiun.iv,;  !'.  (  I’.rilish  Columlila 

.’..ssociation.  a  technical  forester,  and  i  ^  I’"''  eii  mi- 

the  probable  result  of  the  reorganiza-  II  j  IlDLI"  DDlllflKIP'^  i  imp()rted| 

tion  of  the  pulp  mamifaetiirers  will  ill  li  ■811  ■  1  fliHfimiia  .  ''’'1:".  dc.  e;  (iimpiu  «oi  rail-l 

he  a  more  definite  development  of  Vita  road  emnu ru,  ui  ii,  th.-.i  .•.,im(r\  I 

the  forestry  loogram  i*)  which  the  -  -  •  ()r  e 


Pulp. 

n  s;2.(l:::l.45:;  s 

I  (17,822 

'  n.svii 

5.7(i2  (Old-,  valued 
'.III  ill  .\ic,il.  and 


'I'olal, 
r.O.'lt.l  tl 
18  7.15:: 
!((!.5::(1 
a  I  .tflo.L’.s:, 
■  l.'Mi  coicla 


\  a  lu  II,.  V ,  ]  11  1 

cieo.'otiil  III 
licrio;-  lo  a  ici 
h.v  the  I.'daii  d 
road  coiisi rui  u 
Or'einall.v  aiC’  n 
mciit  rciulK..  -.1 
Indian  I'oiesi'-  .  o 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


t'ulp  inannfaoture  i.s  \itally  »on-  ^  ^  i-ana.,  nas  issue 
nf(  led  with  the  foreslr.v  iirobleni.  as  Appeal  For  I 

I  the  intermedialc  process  l>etwren  the  Against  Another 
forest  and  the  paper  mill.  T  O.  Outbreaks — Rewart 

Ross,  of  the  Hummel  Ross  I-Thre  Cor- 

Poration  of  Hopewell.  Va.,  remains  IVloney^r^fo 

ns  president  of  the  pulp  manufar-  ,, 
turers,  but  H.  H.  Bishop,  dean  of 

the  paper  indnstry.s  a-ssoeiation  '  ^''^ai.peared 

secretaries,  retires.  I  *  ' 


of  Lands,  Has  Issued  Another  !  main!,  tho 
Appeal  For  Precaution.s  deodai  nmi 
Against  Another  Series  of  'V' 
Outbreaks — Reward  in  Land 
or  Money  For  Refore.station.  iraiia.  Hunt 


CORSOIIOIITED  tSSESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mine*,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

. .  LIMITED  — - 


Manufacturers  of 

COTTON  FABRICS 


larv  of  the  American  Paper  and  Pulp  i  ■  VIb^WI  ■  Ill&aW  lll|  'aiun.iv,;  !'.  i  Hrilish  Columlila 
.’..ssociation.  a  leehnioal  forester,  and  i  ^  I’"''  eii  mi- 

the  probable  result  of  the  reorganiza-  II  j  IlDLI"  DDlllflKIP'^  i  imp(>rteii| 

tion  of  the  pulp  mamifaetiirers  will  i  ilJl_BBri  ■  1  i  ''''  I-’diic  do. uimpiu  «oi  rail-l 

he  a  more  definite  development  of  w Vita  road  eonsi rm  ui  in  iliai  eounn  \  | 

the  forestry  [iiogram  i*)  which  the  -  .  _  .  (Ir  einallv  an.  mdi  railway  develop- I 

)taper  imlustrv  has  set  the  pace  for  a/i  •  ivyi*  •  .  i  iv-aelu.',  -.iich  lua.gii'tude  thalj 

-he  industries'  of  the  nation.  '  Ho^’Honore  Merced  Minister  ,o,e.,..  ,  med  not  meet  the  dc 

Pulp  manufacture  is  vitallv  eon-  -  Ldnos,  rids  Issued  Another!  maud,  the  liuiMiv  aovernmeiit  used  j 
nf(  led  with  the  forestry  probl'rni.  a.-;  "  Appeal  For  Precaution.s  'h'odar  imd  ..  .i  i,.iiml  it  sain'ie-  | 

the  intermedialc  process  lietwren  the  Against  Another  Series  of  ''"'ii  tin  u.'.iic  iirodurdon  fell  i 

forest  and  the  paper  mill.  T  (1.  Outbreaks _ Reward  in  I  and  demand  and  exp.-rimen; 

Ros".  of  the  Hummel  Ross  Fibre  Cor-  Mnnew  D  f  t  »•  weii-  made  wiih  i)i,.  woovls  .il  .Vii.s- 

poration  of  Hopewell.  Va.,  remain.^  Refore.station.  tralia.  Hurmah  and  .lav.a. 

ns  president  of  the  pulp  manufar-  ,..  .  ,  "  hainicd  that  fim.,!  andi.nls 

turers,  but  H.  H.  Bishop,  dean  of  ITovince  of  ^Irvcd  havoc  with  the  amipodran , 

the  paper  industrv-.s  a-«soeiation  '  ^  '"i 

secretaries,  retires.  cause  of  the  recent  heavy  downpour  produce  ties  of  eri  osoied  H.C.  fir.  .'.  | 

_ ] _ '  _  rain,  but  with  the  advent  I’f  warm  Vancouver  rompan.v  secured  toe  or- 1 

niBiaBIAIAI  weather  again  Hon.  Honori'  .Mrreior,  dcu-  and  sent  twn  full  largt  s  lasij 

rUKmLU  rlNANulAL  Minister  of  Lands  and  Foiosl.s,  is  is-  xear  on  Canadian  govt cnmeni  shitis.i 

»»*  ■  ®**'*'^  anotlier  appeal  to  everyone  in  tip-  availahilil.v  of  the  governnienll 

IjFpT  pAPPI#  TQAfjF  Fhe  province  to  take  tlie  utmost  pre-  ships  heiii't  the  onlv  reason  tliatCan-l  “ 

Vki  la  I  ni  bll  I  lini/k  cautions  against  another  series  of  ad;,  ,oiild  take  the drder.  The.se  iw()|  ._ 

“  outbreaks.  shiploads  riaehed  Homliay  Iasi  snin-|  ' 

Va.shingion.  D,  C.  —  (irosvenot  The  oiiihreaks  this  year  have  prov-  mer,  and  wv-re  immedialo.iy  placed  tn 
.tones.  Chief  of  the  Paper  Division  of  en  severe,  the  fires  originating  lie-  iii,.  ri(ilwa.v  grades,  TTvey  foiled  the' 

the  United  States  Bureau  of  E'oreign  j  cause  of  earelessness  wTiieti  (Oiild  !  fungi  and  fooled  ilie  ants,  il  is  said.! 

and  Domestic  Commerce,  has  lieendave  been  easily  overcome.  |  ip  fa,-;  j|  pas  been  pvxiw'u  for  the  In- 

tiansferred  to  the  chieftainship  of,  Hon.  .Vir.  .51ereier  is  .givin.g  thej  dj;,,)  ,;o\ernment  lias  eyimc'  hack  with 

the  newl.v  established  financial  (iiv i- ,  question  of  re-forestation  eontinnons  a  dutilieati'  order  l.ast  year  sonie- 
sion  of  the  same  hurean.  in  lecogni- !  allenfion.  and  pxeellonf  resvdts  aie  thing  over  8.ii(i(i.(i(i((  feel  was  sent: 
tion  of  t he  efficient  work  he  has  done  '  ex)>eetrd  to  follow  when  the  law  of  tliis  year  the  eoniiian.v  is  sending 
organizing  a  similar  division  for  liiei  last  session  is  carried  o((t  on  a  wineiovf  r  T.nnii.CKUi  feet,  the  first  lots  tiave 
paper  industr.v.  Atihesanie  time  the^  scale.  There  is  considerable  le-for- 1  tiK^i  gone  on  lioard  Hie  sieamer 
Paper  Division  wilt  Pe  enlarged  to  |  esi.-dion  going  on  at  prc.seiit,  the  nu.-- j  (  auadiaii  Iniporter.  iwving  to  tin  ! 
ineltide  jirinted  matter,  printing  and' series  at  Herfliier  supplying  great  fa,  i  tiiat  no  .gov  ernment  ship  is  av.iil- 
lithographir  machines,  etc.  These  i  quantities  of  young  trees  for  the  pur-  aide  for  an  immediate  l  argo. 
divisions  are  intended  partieul.aiTy !  pose,  and  it  is  expeeiod  that  hefore  j  _  i 

for  a  development  of  the  country  s  j  long  the  movement  will  have  gained!  Itl  V.S  TnilH:i!  I.IMITSy  I 

I  great  headway.  j  v  .ancouver  Annnniieement  isinadei 

Reward  Tor  T  ree  ITaiiliiig.  tlnd  Hie  Pat  ifi<  .Mills.  Limited,  of  iliis 


FORMED  FINANCIAL  ^ 
DEPT.  PAPER  TRADE 


Abitibi  Power  &  Paper 
Co*,  Limited 

'  MONTREAL 

^^AXXO.-1AV!ON/"^  -  ■  ,  ,1 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pidp 


ST.  MAURICE  PAPER 
CO.  Limited 

board  of  trade  buildino  -  Montreau 
manufacturers  op 

NEWSPRINT.  GROONDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

.ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE;  WOOLWORTH  building,  NEW  YORK  CITY 


TVa-shingion.  D.  C. 


export  trade. 

5tr.  .lone.s.  who  was  at  one  time 
with  the  American  Paper  and  Pulp 
I  Assoeiaiion.  making  a  simly  of  paper 
'  conditions  in  Igdin-.Amerif a.  is  ims- 
sihly  even  bi  tter  informed  on  iiank- 
*  ine  conditions  In  SoiiHi  and  Central 
.America.  ..Afier  Ins  .service  with  tlie 
liaper  indnstiy  lie  was  in  I’erii  !n 
,  connection  wiili  business  of  liie 
Banco  .Mereaniil  Amerieano  of  which 
he  was  a  dire<  an  He  was  :d  one 
lime  assistant  dircidir  of  the  TJnreau 
of  Foreign  and  Donifiiic  Comineire. 
h;d  resigned  to  undevtnki'  a  special 
mission  lo  SouHi  Am -rif  .!  in  conner- 
tion  with  the  .Second  P.an-Americtiii 
Financial  Conferenc'’.  tncu  going  to 
the  .Metcantil  Bank  of  Hie  Americas. 

He  is  the  author  of  several  piibli- 
!  rations  on  navigation  and  .shipping. 

I  bid  is  a  lawyer  liy  iirofessinn.  .\n 
Ohioan  by  birtli.  he  wa-  a  siudenl  at 
'  Harvard  in  I'ii11-(i5.  iimi  look  grudu- 
I  ate  work  at  Georgetown  in  inbu. 


Itl  V.S  i  niltl  l!  I.IMTTSy  j 

Vancouver  Annnniieement  ismadcj 
tliat  Hie  ITu  ific  .Vlilis.  Limited,  of  Hiis 


Provision  is  tnaile  hv  this  la.^lleity,  has  piirehasod  for  S.iOii.miii,  tin 


I  eiiiielnient  wiierehy  the  laentemml-  sidiare  mib'S  ol  limlier  on  Skidegale 
1  Governor-in-Connei!  may  give  a  re-  Inlet,  tpioen  Charlotte  Islands  The 
vxard  to  anyone  who  plants  a  (lions-  Hmher  will  he  logged  and  rad'd  (o 
and  trees  to  Hie  acre  on  land  unfit  th--  paper  plant,  at  Ocean  Pal 
for  enltivation.  The  plaidat ion  must 
he  kept  in  good  ordci  for  at  least  Hw'  — — — 

years.  pswetaaeMaBatatatarawiv*.*' 

.stretches  of  land  lo  be  noted  whuli  "("-r-.  mi  1 1  ■■iTiiif.CTtt« 

are  iinfd  for  rndivalion.  TTii  wire 

work  thaf  .Mi'.  .Vbii.'iei'  I  tid  this  mi  ' 
sure  (  nai  led. 

be  in  money  or  in  .grants  o'  'and.  and 
(he  governmeul  is  al.-o  i  luiiow ered  to 
fix  the  municipal  vahuiUon  of  re-  1  ,  Aa  Hv  Li 


Whalen  Pulp  &  Paper  Mills 

MMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  >  Shingles  •  Boxes 

General  Office^  VANCOUVER,  B.C.,  Canada 
riants  at  Woodtibre,  B.C.  Swans v.n 
Bay.  B.C..  Port  Alice,  B.C. 

1^£~SS='=-'  ■  -  'i'‘-:.v..  '  .ail.,!,  r  "‘A . . 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


DELIVERIES 


SPECIALTY 


__  '  '  f^TiT.stcd  lands  aiuJ  ni.; ion  tor 

i-nAaa  I  which  a  reward  has  bn  a  ,'dvi'i’.  The 

i  CIGAR  BDXES  FROM  j;-'”;.  7. 

CANADIAN  TIMBER 

- -  '  valuable  timber. 

It  i.s  .staled  h.v  C.  .1,  Chaplin,  super- 1  i.and  to  be  met  by  a  b  -h  valuaiio;:. 
visor  of  Tiniiier  tesis  at  llic  Porcst  T„  prevent  this,  ii  i'  furlher  <  iiact- 
'  Products  I-ahoratories  of  Canaria,  in  rd  that;  "So  long  as  ;ii  least  throe 
connection  with  Mcfiiil  Cniversiiy.  imiidred  trees  tier  ai  ■  arc  kipi. 
that  after  a  number  of  experiments  '  ];,iids  rep'nnte'l  in  ti<  ('s  iial!  retain, 
they  had  discovered  a  i»ian  whereby  f,j,-  j,  jieriori  of  thirty  ye,  -.  liic  \alu- 
Canadian  wood  could  lie  used  in  tiie  which  they  had  indori'  the 

manufacture  of  i  ipar  boxes,  in.stead  pbuiling;  at  the  expiia:  "u  of  such 
of  ihe  impoi'ted  eedrcla  from  Cuba,  pci'lori  of  thirty  years,  liie  iniiiikipa: 
which  gcnrr.ally  covers  up  imported  valuation  of  su' h  plriiitaiinns.  pro- 
Havanas.  and  has  been  resardcil  a:-  , '(jecl  they  remain  as  v  oooed  land, 
the  sign  manual  of  a  good  cigai.  ean  only  be  ciiaugcd  every  ten 
"Cnr.oiihisticated  smokers."  said  |  j  pars." 

Mr.  Chaplin,  "are  sometim' s  ateused'  |,  jj,  oiovidcd  '.lui  ii.iblic  hod- 

of  se'ociing  their  ligars  I'y  ibe  iio.xjip^  municipaiiiic.'  ma.v  to  quire 


;  -jM  i  ■:  : 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644.5-S  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Beuxk.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iiacla 

for 

Banks,  Municipalities  and  Corporations 


and  the  pictures  on  it, and  even  i'»i-  land.s  to  iorm  pnvaic 
noisseufs  .ue  not  uninfluenced  h.v  (gvest,-.  hul  they  mils' 
these  .iihletii  surrounding.'  to  their  oicservation. 

smokes.  The  iireseritai.’on  of  a  cigar  The  reason  for  cinpov 


'  municipal 
I'lovidc  for 


HEADOPFKC 

OTTAWA.  CANADA 


BRASrgES  IN 

MONTliEAU  TORONTO,  HAUFAX  &  NEW  YORK 


in  a  box  of  the  same  kind  of  "ood ,  Uj  build  u)'  jir'ii  cipal  for- 

!|  as  those  vvhii  h  arc  made  in  Havana  jf,,.  f;,,  ihai,  many 

is  undoubted!.''  an  a.d  to  the  tohac- i  jivufjipip;,!'!  ips  depend  jCtuosi  enrire- 
conist.  Imt  not  all  of  the  (  anadianiiy  their  rxistenic  oi;  Hic  adjoin- 
j  domestic  hrand?  are  sufficiently  ptf'-jiog  forests.  The  di. •luca' ari'e  or 
litable  to  bear  the  cost  of  boxes  made  j  forests  would  mean  the  climina- 
of  cedrcla.  tion  of  the  village  oi  town. 

I  ".Many  Canadian  manufacturers  j  These  new  enactniciiis  will  not 
i  have  therefore  sought  for  an  jne.v- [  j„  a,jy  vvay  Hi  coloniza- 

!  pensive  Canadian  wood  which,  wheut  tjop  Jxjts  suitable  for  fannitig  pur- 
I  f-uilably  stained,  would  give  fGe,ppgj.j,  gj-g  turned  over  n  quantities 
I  same  impression  as  a  box  containing]  colonization  depi'itment,  amt 

I  imported  Havanas.  |  therebv  come  under  the  control  of  | 

i  "Following  up  this  idea  the  Forest:  ^2jgt  department,  and  consequently 
I  Products  I-ahoratories  of  Canada!  tj,e  forestry  department. 

j  were  requested  to  investigate  1he|  '  - - __ - - - 

matter,  and  experiment  with  differ-  .\niTIHI  IM'LP  A:  IMPKR  MII/l..Si 
i  ent  Canadian  woods.  I  BUILT  IT-.MIM  ILAILIVAV.j 

I  “As  a  result  of  a  series  of  these  I  Toronto.— The  Ahi.tibi  Pulp  and 
experiments  we  have  now  b^n  able  p^pgr  Company  has  obtained  satic- 
;  to  suggest  a  treatment  which  will|  construction  of  a  light 

enab’e  well  sea.soned  f  anadian  pop- j  j-gjiway  front  iroquo;.-  Falls  to 
'  lar  to  be  used  for  making  cigar  boxes,  jjijojips.  a  distance  of  17  miles.  Gov- 
wbich  will  resemble  the  imported  ]  crninent  granted  perrni. -ilon  on  un¬ 
boxes,  and  be  just  as  good  covering'  ^jerstanding  that  ruiiw'.  will  be 
for  the  cigars.  The  result  has  beenj  solely  as  a  log.ging  road  for  the 

the  adoption  of  this  wood  by  a  niim-i  oompanvs’  own  purposi  and  would 
her  of  cigar  manufacturers  for  ihej  extend  north  beyoii'i  the  line  of 
purpose  of  providing  the;r  biore|  jtatiwa' 

(popular  products,  which  are  much! - - - - . 

'  cheaper  than  the  costly  imported'  good,  w’aile  its  use  wdl  ‘■ml  to  help 
I  brands,  with  an  environment  that'  Canadian  industry,  whph  '  the  main 
will  suit  the  smoker.  It  looks  like'  object  of  the  Forest  prou'icts  I-abor- 
'Khe  imported  material,  and  ii-  just  a*  j  atories.  ’ 


H  ',^1 

I# 
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L.O 

Z  Tl  P^ES  fabric 

Dunlop  Mile-age 

((|\  /f  ILEA(iE”  is  the  magic  word  in  Tiredom 
1 V 1  and  Dunlop  Tires  right  acros.s 

the  continent  are  rolling  up  record  after 

recorfl. 

To  think  about  a  o.OOt/'-mile  Tire  is  to  Ih'e  in  the 
pa.st :  to  talk  about  a  10,0U0-mile  Tire  is  to  be  “just 
ordinary:’’  to  dwell  on  a  1 5,000.  20,000,  26,000  mile 
1  ire  is  to  get  into  that  rubber  sphere  where  Dunlop 
is  pre-eminently  the  leader. 

.Ask  for  Dunlop  Cord  and  specify  “Traction.** 

Then  you  are  on  your  way  to  a  new  exj-terience. 

Dunlop  Tire  &  Rubber 
Goods  Co.,  limited 

Head  Offirp  and  F.nrforics:  j 

lirHOCbe*  In  itip  Ixmding  Cities.  I  Ij/Ilj 


•*  . ' 


Dunlop  Tires  Mean  More  Mfftea! 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  1,  1922. 


Phantom  Prosperity 

From  his  moflr  of  life  he  was  judged  lo  he  prosperous. 
Ulsieslate  was  Toliied  al  $10^00  mostlir  property- no  life 
Insaranee.  Enoiieh,  said  his  friends,  to  llde  his  widow 
orer  nntll  the  family  were  gi*own. 

TherUmes  were  iiiiforhinate,  the  rereiiiie  from  the  estate 
wasi  small  and  II  conid  not  readily  be  conTerted  Into  cash. 

It  twok  nearly  three  years  In  wind  up  and  then  at  a  loss 
of  alwnt  one.third  of  Its  Talne.  Three  lean  years  and  a 
derided  loss  In  his  widow  and  ehlldrcn.  v 

4n  estate  In  l.ife  Insurance  wonid  ha7e  prorlded  pay¬ 
ment  In  full  of  ibi  Talne  an  immediate  cash  or  periodical 
payments.  II  has  many  other  derided  adsaJitai^efe.  Let 
us* send  you  further  particulars. 

The  Great-West  Life  Assurance  Co. 


H^ad  Office:  Winnipeg. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

Attcreciit*of 'PenrieniFund,  30  .tune,  1921,  $2,229,958.37 

The  company  is  baser!  on  scientific  principles 
conrled  with  the  long  experience  of  European  and  Amer¬ 
ican  i  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

If  is  a  splendid ,  means  of  economi^ins  and  of  con- 
vetting  such  savings. 

The  company's!  financial  position  is  the  strongest  on 
thescontinent. 

For' particulars  apply  tn 
He»d“ Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


DUTLINES  PLAN  l.P.  RECORD  RC^f. 

Victoria,  H.<i.  —  Nine  days  ana 
TA  X  Al/C  hours  from  the  breakwater  ar 

I  II  I  URr  IIVPIv  Yokohama,  .fapan-  to  WilltaTn 
■  ■  fallfc  W  W  fcll  Head  uuaranunp  station,  eight 

M  a  a  »  hours  over  the  I'ecord  for  the  run 

I  Im  RA  M  xUI0X  steamer  Empress  of 

WaUaHlalfli  Ollll  O  ftussia.  of  the  same  line,  the  new 

Canadian  Paeifir  Steamship  Cotn- 

• -  pany  s  liner  Empress  of  Canada  on 

M,  Kirkwood,  President  ibr  V-snconvei -Orient  run.  arrlv- 
Kirkwood  Steamship  Com-  ed  here  re.ontiv.  on  her  maiden 
MOMtr  r\  ^  M.  \/  vovflffft  in  conit^iano  of  Captain  A. 

pany.  Offers  to  Operate  Ves-  ,  r  v.^j  The  new  Em- 

sel.s  and  tSuild  Elevators  at  press  is  «C7  feet  iong,  21.517  gross 
Quebec  and  in  Europe — Also  tonnage,  and  I?  r,apabl€of  making 
Flour  Mill  at  Quebec.  I  22  knots  an  hour.  She  Is  the  larg- 

_  pRt  passenger  steamer,  not  only  in 

...  ...  the  Canadian-Orient  service  hut  on 

Quebec.— A  big  prnjeel  to  hare  the!  !u  „  . 


T.  M,  Kirkwood,  President 
Kirkwood  Steamship  Com¬ 
pany,  Offers  to  Operate  Ves¬ 
sel.?  and  Build  Elevators  at 
Quebec  and  in  Europe — Also 
Flour  Mill  at  Quebec. 


CAPITAL  COST  OF 
FLEET 
MUSTBEREDUCED 


Average  Dead  Weight  Ton  Cost  | 
of  These  Vessels  Works  Out  i 
at  $191  Per  Ton  Against 
Present  Day  Construction  Cost 
of  $63  to  $1 10  in  Canada  and 
Great  Britain. 


The  Leading  LifeCompany 
of  the  Dominion 


Quphcc.-A  big  projcci  to  harp  t,hr  !  thp  Canadian-Orient  fcemce  hut  on  |  To-day  the  Canadian  Government|| 
Canadian  Government  MPrrhani  Ala.  i  '^p  Pacific.  has  a  merchant  fleet  of  sixty-four,  | 

I  rine  takpn  over  bv  a  number  of  Brit-i  - - - - -  service,  il 

liKh  financiers,  to  build  a,  numlrcr  - - -  Eighteen  of  them  were  completed  in 

of  rlpvators  at  Canadian  and  Euro-  n  II  A  hCtt  PnifT  under  con- [ 

jpean  ports  logpther  with  a  Targe  C.  M.  A.  Aol\  uUV  I  .  struction  wa.s  turned  over  to  the  op- 

flour  mill  at  Quebec,  is  outlined  In  a  *  rO  CCI  I  CUIDC  T  V'  "‘T.  Government, 

inter  which  was  written  bv  T.  .At.  TO  ScLL  oHIrd  -^‘^’‘‘^hant  Marine,  Limited,  In  Janu-i 

I  Kirkwood,  president  of  the  Kirkwood  ^  number  are  laid  j 

Steam.sbip  Comp.mv.  who  i.s  at  pres-  - -  „  business,  and  the  otb-  | 

enl  in  Eneland,  to'  H'm.  Ernest  Ea-  Andrew.s-by-the-Sea,  N.B.— The  ers  are  rat  rylng  cargoes  to  and  from  : 

I  polnte,  .Minister  of  Marine  and  Kish-  (  anadian  .Manufar,t,ure.r.s’  Association  all  parts  of  the  w-orld.  , 

n-iPM  u  T-.  gross  revenue  was  S10,758,82s.6i.  and , 

"  ‘  Dominion  CKivernment  ^^^ating  expenses  $12,979,553.07,  j 

Mr.  hIrkwnodV  (liter.  to  djiipose  of  29  of  the  ships  of  the  leaving  an  operating  dr.flcit  of  $2.- 

i  Hr.  Kirkwood  ba.s  sent  a  ropv' of  210.724.55.  Tbr  deficit,  after  all 

'this  inter  to  the  Qiiebee  Board  of  !nantv  tf  it  adoo^ts^  charges,  including  ^nwrest  and  de- 

I  Tradp  ft  rrad^i  ;*«;  frillnw?-  tons  i;apeJCJty  if  it  adopts  a  pri?ciatlon.  wae  $8,047. 6tij>0€  i 

iraae,  Jt  reads  as  lohows.  resolution  moved  by  Colonel  Thomas  I 

Qiicbpe.  lune  7.  1922.  Cantley,  .VeT.-  Glacgow.  N.S.,  before  Heavy  Initial  tost. 

The  Honorable.  the  Association’s  annual  genera!  Tie  total  tost  of  these  ships  to  tie  | 

The  Minl.ster  of  .Marine  .and  meetiiig  here  ft  will  in  that  case  country  wms  *72..393.362.77,  an  aver- j 

Fisheries.  advise  liat  the  Government  acquire  ppj-  deadweight  ton  of  about 

Ottawa,  Canada.  ;ts  earlj'  as  pot,;  Ibic  “thrtie  or  prefer-  jfigy  Present  constractlon  costs  of; 

My  Dear  Sir;  ably  four”  modern  steamers  of  ap-  vc.,,6els  of  the  same  type  range  from! 

A.S  a  member  of  the  Quebec  Board  proxtimateiy  5  .500  tons  deadweight  ^,53  deadweight  ton  tn  i 

of  Trade  for  some  years.  T  am  aware  i,tied  ivitb  accommodatJon  for  three  Csnade  and  Great  Britain,  The  com-! 

that  the  Government  Mercliant  Ma-  i.,  three  hundred  and  fifty  passengers  pany  In  its  annual  report  itis-t  Issued 

rine  .steamers  and  the  TranscontI-  and  with  refrigeratoi  chilled  space  recommends  that  all  fie  small-type ;  1 1 

nental  Railway  are  losing  millimi.s  of  2,000  tons  measurement,  and  that  vessels  bo  disposed  of,  thus  reducing :  Ld 

each  year,  and  I  am  .also  !iw,iro  that  t.he.se  boats  be  employed  to  give  a  y,,,  to  thirty-seven  vessels  and; 

80  per  cent,  of  the  Canadian  western  weekly  West  Indian  service  continu-  ,hp  capita!  cost  of  the  latter  beii 
grain  Is  shipped  for  export  via  the  ously  throughout  tie  year  with  alter-  written  down  to  $75  a  ton  a  fair  re-h 

American  ports.  Instead  of  via  Que-  ^ate  departure  and  arrival  at  the  piacemont  value.  It  also  aske  tb.jti! 

bee.  and  if  is  no  secret  that  the  port  ports  of  St.  .John  and  Halifax  for  fiy.  years  the  Interest  due  tiei; 

of  Quebec  hai=  not  shipped  any  gram  -  Government  he  payable  for  each  vearl ! 

for  export  for  som.e  years  unless  it  onlv  If  earned,  after  allowing  foi-  de- | 

was  the  overfflow  of  gram  that  Mont-  LARGE  TGl  RISi  TRAFFir  pre.riatloti.  In  the  first  two  years !  1 

real  could  not  handle.  |-j,-  (j^'ADA  (H.JBREJiT  SE.ASOy.  surpluses  from  operation  were  made.ll 

I  am  a  shipbuilder  and  vessel  own-  the  comp.inv  pleaMs  that  It  was  ■ 

er.  I  built  ships  at  Three  Rivers  for  Advance  bookings  on  railways  and  unable  to  build  up  a  roserve  because 
the  Imperial  Government  and  f  have  boats  indicate  .j  very  large  amount  the  majority  of  the  ships  were  com- 1 

operated  and  am  yet  opeiatinp.  ves-  of  tourist  traffic  tn  Canada  during  pleted  during  a  period  of  business  de- 1 

sels  between  Quebec  and  Montreal  the  next  few  montbis.  Due  to  the  followln*  the  war.  ' 

for  some  years.  T  bought  a  steamer  larger  and  more  efficient  organiza-  ‘  '  | 

here  last  year  for  the  Quebec  and  tioiis  operated  by  the  railways  and  Roduce  ('apltal  Cosf. 

Mjintreal  route  and  have  returned  1  steamship  coinpanies.  the  adv'ance  f,  ,j,  oj,vfous  tha*  the  only  war  In' 

for  another  one.  ;  bookings  arc  tlie  largest  In  tlie  his-  „-birh  the.  G*Pt  mn  h.  n„t  on  a  hnet-i 


Canadian  Gov'ernmcnl  Merchant  Ala-  '|  *  ' 

]  fine  taken  over  by  a  number  of  Brit-  — 

I  ish  financiers,  to  build  a  numlter  - - 

of  elevators  at  Canadian  and  Euro-  A  l|  I  flCIf  PflUT 
jpean  ports  together  with  a  Targe  IVi,  A.  r\Ol\  UUf  I  • 

I  flour  mill  at  Quebec,  is  outlined  In  a  yiv  CCI  I  C 

letter  which  was  written  by  T.  .At.  |  |J  OCLL  % 

I  Kirkwood,  president  of  the  Kirkwood 
I  Steam.sbip  Company,  who  i.s  at  pres-  ' 

cut  in  England,  to  H'in.  Emcsi  Ea-  Andrew.s-by-the-Sea,  N. 


Mr.  hIrkwnotIV  ((tier. 

I  ;'Ir.  Kirkwood  ba.s  sent  a  ropy  of 
I  this  letter  to  the  Quebec  Board  of 
Trade,  It  reads  as  follows; 

Qiicber.  .lunr  7.  1922. 
The  Honorable. 

The  Minl.st«r  of  .Marine  .and 
Fisheries. 

Ottawa,  Canada. 

My  Dear  Sir;  . 


of  Quebec  has  not  shipped  any  gram  _ _ _ 

for  export  for  som,e  years  unless  it 

was  the  overfflow  of  grain  that  Mont-  LARGE  TGI  RIS  I'  TRAFFIC 
!  real  could  not  handle.  (j^aDA  CraREJiT  S 

I  I  am  a  shipbuilder  and  vessel  own¬ 
er.  I  built  ships  at  Three  Rivers  for  Advance  bookings  on  rallw 


\ssuranccs  in  Force 
Asisets . 


SUN  LIFE 


$550,000,000 

$1-50,000,000 


mmAiwiB 


for  another  one.  :  bookings  arc  tlie  largest  in  Uie  his-  „.birh  the  fleet  can  be  put  on  a  buel- 

ivhiie  al  (iiiphee  >  t.ory  of  iJic  Companies.  The  mam  basis  is  the  reduction  of  the 

■  trouble  that  is  experienced  >0  swollen  capital  cost  charged  against , 

I  have  talked  w'ith  a  strong  group  handling  the  amount  of  bUGiuees  that  r  The  prevdous  Canadiait  Govern- 1 
of  financiers  here  with  reierencc  to  |,s  offering  for  the  months  of  July  embarked  on  the  enterprise  as! 

taking  over  and  operating  all  your  and  .August,  and  In  many  Instances  wnr  necessity,  and  contmued  it  on  ! 
Government  .Met chant  Marine  steam-  efforts  have  bem  made  m  get  dif-  ,bp  p,ound  that  th*  Canadian  Na- j ! 
era.  and  they  are  inclined  to  form  .1  ferent  conventionr,  to  put,  off  until  (jopal  Railway  System  would  be  tn  a  !  | 
large  compan.v  to  take  over  and  op-  September,  with  a  view  of  relieving  better  position  to  develop  export-' 
crate  the  vcsi-iels  and  to  build  elcva-  the  rush  that  will  take  place  during  traffic  tf  it  bad  sicamship  service'- i 
tors  in  Quebec.  Halifax.  I.n.glaud.  (be  bright  of  the  season.  The  gen-  The  idea  w-as  a  pro- 1 

France  and  Italy,  and  a  large  flour  rral  biL'-iness  in  this  connection  has!  ope,  but  the  Government  I 

mill  at  Quebec,  providing  you  can  In  prown  to  such  proportions  that  aow  |.^PP,  beyond  the  bounds  of  prudence  | 
duce  your  Government  ol  Queoec  or  pver.v  efiorl  has  boen  made  tol^P  jjjp  ni.agn!tuile  of  its  progi'amuie,  1 

Ottawa  to  ■guarantee  tiieir  interest  op  ,,gvr  (oiiveniioiut  l.ooked  up  for  contracts  w-ere  mad®  eailyj 

their  issue  of  bonds  and  w  ill  sell  the  .June  or  September,  m  order  to  keep  j,j  -iqjj;  but  new  contracts  were  stil! 

vessel::  al  a  fair  price,  and  that  your  ,i„iy  and  August  free  for  Ibe  general  bring  entered  into  two  ,vcars  later,] 

Ollawa  Gnvci  nmeni  w  ill  lower  tne  n-af|  jc  niovement.  when  there  was  no  longer  an  acute . 


CsMuayroOF  CANADA 

Head  Of fic^t Montreal 


Canadian  Strong  Progressive 

Fire  insurance  at  Tariff  Rates 


I  rate  on  grain  from  Winnipeg  lo  Que-  _ _ 

I  tier,  U)  12  cents  per  liiisbi  I,  and  froin 
'  VVinnipeg  lo  Halifax  In  IS  ernls  per  theii  ( 
!  biisbcl.  and  yoiir  Covernmeni  to  hold  provin 
I  first  mortgage  and  iii.'?uraur.(-  on  the  Ktue 
vTSsels. 

They  propo.se  to  sell  Hie  lioiul  -,  lo  "  ester 
I  the  actual  tiuyers  of  wheat  and  flour 
i.in  England.  F'rance  and  llaiy,  so  that 
the  buyers  will  have  their  wheat  ana 
flour  shipped  on  their  own  line  ol  j~~~~ 
I  steamers.  This  will,  of  course,  .send  1  lit  V 
I  to  Quebec  the  80  per  cent,  tonnage'  Tl 
!  thaliis  now  going  vi.n  American  ports  wg 

for  export  to  England.  France  ana  ocean 

Italy.  You  can  readily  uiidcfstand  passe 

your  port  of  Quebec  will  he  the  bead-  duriii 

quarters  for  the  large  fleet  of  .steam-  tolls 

ers  and  will  get  the  eighty  per  cent.  ,>3;  ; 

export  tonnage  because  the  grain  will  tolls, 
have  to  he  shipped  over  the  Trans-  and  .$ 
continental  Railway  and  the  steamers  mont 
al  Queiiee  because  the  bondholders 
will  be  the  bu.vers  of  the  whc.at.  and 
will  order  it  to  be  shipped  to  Quebec  ,j 

for  export,  or  to  be  made  into  Hour  ^ 

in  their  ow  n  -mill  at  Quetiee.  You  ran  Marpi 

understand  that  if  a  large  flour  mill  1 

is  built  at  Quebec  your  Quebec  farm-  nq.r,  g.i 

ers  w  ill  get  cheap  bran  and  shorts  for 


their  cait'fe;  this  will  ennrh 


Ktudly  cable  me  what  you  think 
of  the  pro.ieel  at  l/jiidon  and  Norlu- 
wcstrrn  Hotel.  Liverpool. 

Yours  sincerely. 
iSlgPcd)  T  M.  Kirkwood. 


lilt  VESSELS  PASS 

THROIGH  PANAMA  FANAL. 

Washington.— A  total  of  143 
ocean  goin.g  commercial  vessels 
passed  through  the  Panama  canal 
during  the  month  of  .May.  The 
tolls  of  that  amounted  to  $1,015.- 
i>o7.  as  compared  with  $953,256 
lolls,  for  330  vessels  last  month, 
and  .$835,882.  for  210  vcBsela  in  tie 
month  of  .May  last  year. 

The  reionue  from  to-Jils  during 
May  has  been  exceeded  during 
ittit  tjiree  nionthf.  since  »he  opeji 
inc  of  the  ranal.  vis,.;  .lanuary. 
Mareb  anil  October  of  1921.  w  hen 
tJhe  10II.S  were,  respectively.  $1,- 
119.5. S.57.  .$1,105,536  and  $1,017,935. 


being  entered  into  two  ,vears  !af»r,  j 
when  there  was  no  longer  an  acute  , 
sbortage  of  shipping.  The  country 
must  now  pay  for  this  -want  of  fore- 1 
sight,  though  it  proved  highly  pi-ofit-  | 
able  to  the  shipbuilding  inlerests  and  ; 
lo  the  steel  company  which  secured 
the  contract  for  ship  plates.  j 

The  Minister  of  Martue  in  1920, | 
when  be  was  stHl  ordering  ships.] 
coniendeH  that  tJie  Canadtan  ship-  j 
building  industry  should  be  suF.tamed 
and  strengthened  because  It  -would 
have  to  fae,e  keen  competition  when 
the  British  yards  caught  up  w-ith . 
their  orders  This  argrtrment  took  no  I 
.account  of'tbe  financial  future  of  the  ' 
Canadian  merchant  marine.  Now. 
more  than  half  of  the  cost  of  it  must] 
be  written  down  as  a  dead'  loss  be¬ 
cause  the  Government  did  not  look  1 
ahead. 

VOTE  FOR  *1,000,000  FOR 

ESQlTttALT  DRT  DOCK. 

Ottawa. — Supplementary  estimates  I 
totalling  $13.298.1115,  -were  tabled  in 
the  House  by  the  Finanjce  Minister. : 
Under  the  heading  "harbors  and  riv- ' 
ers”  appears  a  vote  of  $1,000,000  for! 
the  Esquimalt  dry  dock.  j 


TheCollingwoofi  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  £?  Steel  Ship¬ 
builders.  Engine'&  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Intercontinental  Transports  Limited 

From'  Montreal 

TO  H.4VRE 

S.S.  Onrth . . July  12  S.S.  Lisgar  County . July  28 

TO  LONDON  DIRECT  TO  R^MBURG 

S.S.  Esaex  County  ....  July  14  S.S.  Garth  . July  12 

S.S.Essei  County . July  14 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOLTitDLAND 

S.  S.  .Manoa  . . July  8 

For /weight  end  iiifowmmtion  apply 

CANADA  STEAMSHIP  LINES 

general  agents  Umiled  MAIN  4710 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  4nd  New  Zealand 


pieted  during  a  period  of  busincse  de-  j  |  j 
prestiion  followln*  the  -war.  . 

Reduce  ('apltal  Cool, 
ft  IS  obvious  thai  the  only  war  Ini 


FROM  MOST  RIAL. 


‘ERROLL’ 


July  23lh 


SXW  ZEALAJTD  aad  AtSTRALLAJ  POKXS 
For  rates  and  other  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Boajrd  of  Trade  Building.  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

B£6UXiM  SLETICLS  OF  II0DEB5  FBElUHl  STEAWEILH 
—  FROM  — 

KHONTRKAb 

-TO  — 

Hull— London  St  An«w*r|» 

ffTom  PORTLAND.  ME,,  to  HULL— in  Winter.) 

iFTom  ST.  JOHN,  N.B.,  to  LONDON  i.  ANTWERP  la  'Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AST)  MASCHFSTEB 
(From  Montreal,  in  Summer.  St.  John,  N.K,  In  Wlatar.) 
Aroly  to : 

PXTRSTSS  D  ifffF  &  CO*  LEJETrED. 
t  Board  of  Trade  Building  ...  MontreaL 


luhuranct?  ihe  Most 

Couveiiieiil 


Asset 


Insurance" ’News  and  Views 


Tbr  inMirnnre  mone.T  (lilf  coinr  nhrn  Hup 
Mv-Uhoiif  drlji.T,  •*hnnkaRf.  vvifhnijf 

FKprnsr  Hnd  without  trouhle.  This  iHiuriot 
Mli.soliitol.r  t«ald  nf  n/n.a  nth^  form  of 

oroporla.  Thf  polir.T  ln$«hrs  no  litigutioii 
«n(l  nrrijs  no  lawjt'r  to  mnkr  Ihr  ro||«*c* 
tfun. 

Head  Office  -  I  DIMOMON  ' 


The  Canada  National 
Fire  Insurance 

I  Company 

Bead  Oftice:  WLN.NIPEC.  MAN. 


Total  Asata:  S2,m.852.9J 


Permanent  Agencies 

tixattmd 

9  8a.  Jehs  £)tr««t,  Maatroal 

tTanfml  AgUMta.  StonitramL 


BOTAL  M.4IL  8TEA.K  CO. 


I  Dominica.  St,  Lucia,  Barbados 
Dcmeiai-,-i.  .$:';;5.u(i  I'hesi' 


CLASSES  ACCEPTED 
SOLDIERS’ INSURANCE 

I  Hllawa  The  (Masses  of  i-rlunifcl 
it-nldi('rs  w  ho.'ie  applical ion.'-;  loi  in 
suraticr  under  Ihe  Returned  Soblier,.:' 
j  In.wuranee  Act.  are,  brin.s  acccplt'd  at 
pre.sent  and  those  heinu  reiuscd.  .-v 
!  explained  to  the  House  by  Hon.  i  S 
jBeland,  Miriisli-r  of  Soldiers'  <  tvH 
I  Re-Esteblislinieiit,  .are  as  tollow.s:-. 


MARITIMK  FIRE  THIF.I  iL 

HOLD  A»r  AL  ro.NTT.yTIO. 

Sns.sex,  N.B.  — The  yiaritime  Fire 
Chiefs'  ConvenUon  in  session  here, 
was  brought  to  n  eiose  with  a  ban¬ 
quet  ill  the  aiTnories.  Tvvcntv-threc 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Vuflnot  men  os  the  CansdUn  PseRI..  where  poidble,  for  travel, 
feffyelght.fer  hotel  eomtort.  for  prompt  deepateb  and  delivery  j/ 
(rirgrami.  Thrre  la  no  higher  standard  of  icrrire. 

For  iDformaf ton  rrgarding  rolonisatlon  and  business  and  Industrial 
npeninn  In  all  parts  of  Canada,  addreas  thief  Commisslaner  of 
Colon  baton  andDerelopmeuI,  Montreal. 

CANADIAN  PACIFIC 


quel  ill  the  aiTnorles.  Twenty-three  ,  ^  l®ulpcgr.  Man.,  on  the  Isthj”-  ■  —  — - - 

towns  and  cities  were  represented  hy  '  'he  St.  Bmiifaee  Or- 

Fire  Chiefs  Chief  R  A  T  iishv  of  P^ab^se  to  the  extent  of  about  *Dt'.-  purance  had  been  used  too  w  idely. 

I  Amherst  w'a-s  elected  president  'for  The  of  ‘he  .seheme. 

!  the  ensuing  vear.  Fire  at  CIma,  Man.,  on  the  13th  , Sir  Henry  Drayton,  was  to 

«.U  rfi  ,  •  June  destroved  part  of  the  hn.inn.t  ®”PP’y  insurance  to  returned  men 

Others  officers  were.  Vu-e-prest-  rbouf  $''0  0(>0  F^^®"i irrespective  of  their  ph.vsical  condi- 

(Icut  for  Nei*  Brunswick,  t  hicf  Hail,  ‘  ‘-"S®  about  .$.0,000.  Elma|,i„„  _ j  i 


Scotia.  Chief  StewarL  of  New  Glas- 
!Vts.  gow;  vice-president  for  Prince  Ed- 
\p-  ward  Island.  Chief  H.  Mci-.creau  ; 

fecretafy-treasurer.  Chief  A  S. 
t’fl-  Stalker,  -of  Pictou;  assistant  secre- 


fe?t  and  or 


!  ctrninchit  "'rr I'*-' I  ill-  Scotia.  Chief  Stewart  of  New  Glas- 

'rn  Of  .--"u”*'!,?,  fro™  Halifax  I  applicant  with  (lepeprlcnts.  gow;  vice-president  for  Prince  Ed- 

t.  '"."ir,'  I  ill  with  a  pcii.siouable  disabililv  ,\p-  ward  Island.  Chief  H.  Mcr-.creau  ; 

■  I  addition  to  reduction  In  fares  plication  .at  present  .iccepled.  fecretafy-treasurer.  Chief  A  S. 

.  IIS  company  ha?  ;ilso  agreed  to  ^  Chi  An  applicant  without  depend-  Stalker. '-of  Pictou;  assistant  secre- 
'  I-  u  of  charge  a  certain  amount  '  Pills,  who  is  ill  with  .a  peiKioinblc  lary,  Chief  Meagher,  of  1-Ialifai. 

ol  bona  fide  travellers’  sauipl''s  I  disabilif'-  is  .screpterl.  tsp  .nfi.rn  -rt-iii  mppf -neiv  .-po-. 

iwbeiher  accompanied  or  not.  The]  (ct  .\Pplic-sntf.  with  dependentf  ill  * -'I!  W 

aiaxiraum  weight  per  package  qoi  to  ^  w  ith  a  di.'-ahilitv  not  pensionabie  i'  .  V.  'f'rne  .  .  and  ..L 

rxceeri  U,  ,,a,K  and  or  !  12 ,  present  ac-epted  The  morcjng  se.ssion  ys  devotee  em 

founds, . >  '  ■■  -  K-  rdtAnrlicant  without  dependents  I''®*''  !?  and  di^ 

- — — — -  ill  wotb  disability  that  is  pot  pen.  ma.te  -.  --  -  ,  . , 

ArDATCn  U/ATFO  Isionable,  at  present  a.rcepted  ""’re  ^ra^Bhal  Rudland^  of  Nova 

AtKAItU  WATtK  i  -in  applicant  with  dependents,  Ha.  ajid  Fire  Marsha!  H  H.  Mcl^llap^ 

lyniirTBV  ini  in>9A  m  wm,  a  tvenslonaMe  dts-  of  New  Erunsw  .ok  The  question  of 

INPUSTRY  IN  1920  no  expeet.ancy  of  ?iandardJ2itig  telephone  caUs  for  tae 

,  *^-'';!ife.  IS  -at  present  accepted  -md  m-  Maritime  Provnnees  to  be.  assccuted 

'  ^  surance  paid,  provided  death  does  net.  all  towns  and  <•  .tie*  was  gone  mto 

i  fv,.  '’’=-■  occur  befor-  approval  of  tbs  appU-  and  will  likely  be  adopted  at  the,r 

■  (iT,eCf-v  frtT  '^tpr  .n- J  ciDcn  for  issue  of  pollctes  next  meetting. 

:  hiMit:  1  ippli'tanl  without  dependent*.  The  use  of  beaver  board  tn  buHdr 


Fires  »(  Newfonndland. 


exceed  j-, 

pounds. 


AERATED  WATER 


- . . - . -  -  I'lPUt  lor  Non.  Brunswick,  thief  Hall,  ‘"‘»‘»|tion.  Both  ofthe  defeated  amrnd- 

ApplicantP  who  .vrr  not  Reriou-.ly  |  of  HAevon;  vice-president  for  Nova  wesr  oi  winnipe-.  ]mentB  ainjed  to  limit  the  Minister's 

Scotia.  Chief  Stewart  of  New  Glas-  Fires  at  Newfoundland.  i discretionary  powers— one.  moved  bv 

gow;  vice-president  for  Prince  Ed-  -i  ravendish  Trh,4fT  lUv  Drayton,  providing  that 

ward  Island.  Chief  H.  Mciscreau  ;  ®  all  applications  for  insurance  should 

secretary-treasurer.  Chief  A  S.  ^t*,  June,  destroyed  the  dwelling ,  bo  .q^^pted.  except  cases  where 
Stalker,  -of  Pictou;  assistant  secre-  stoie  owned  h.v.»rael  Ear  e  In-^jpaud  was  proven, 
la r:-,  Chief  Alessher.  of  Halifax.  surancc  Lconomic.rl.4t  O.  J  ''Then  wjiat.  "  quer-ed  Hon. 

The  c-opx  ention  will  meet  next  year  *’  Grand  rails,  on  tus  3Lh  Fielding,  .Minister  of  fhnaace, "should 

in  New  Glasgow  on  .June  20  and  2L  Jr^  dweLing  occu-  be  done  with  an  application  from  a 

The  morfsjng  sessio-n  icas  de'  oteo  en-  Insura-nec  on  man  about  to  die.  and  wuth  no  de- 

Hrei-i-  to  business  and  discussion  of  Canadian  Fire  $500  On  pendents,  and  -what  would  constitute 

fire  njaiters.  Papers  -were  read  by  building  owned  bv  Anflo-Nfld.  D*- j  fraud'"  he  added,  ar  the  critics' 

fire  Marshal  Rudland.  of  Nova  *co-  leinpRient  Co.  tesured  by  London  as- |  viewpoint  was  strongly  cente8*ed 

t.ia.  and  Fire  Marsha!  H  H.  McLellap  surance.  amount  ndt  kho-wh.  Loss  Tlje  Drafdoo  amendment  was  defeat- 

of  New-  Brunswick  The  question  of  ed  on  a  standing  vote  of  34  t©  33. 

.tiandardiZing  telephone  calls  for  tae  F'iTte  *4  Catalliia  on  tie  10th  June  '  — — - - - - - - — , 

Maritime  Provinces  to  be  associated  destroyed  the  store  and 

In  all  towns  and  cities  w-as  gone  into  owned  by  j,  H.  Collin?  Insurance:  rOBXSTIBS  TO 

and  will  likely  lie  adopted  at  their  AtUe  $?.500  Loss  total.  INSrfiAyCE  B4TIS. 

next  meettnE.  Fire  Grand  F«U»  'en  tie  15th 

The  use  of  'beaver  board  tn  build,  June  destroyed  tie  store,  .ind  cop-J  Quabuc--  The  dlscuasjon  of  the 


I  The  copxention  will  meet  next  year 
i  in  Xew  Glasgow  on  June  20  and  2L 
I  The  morfsjng  session  iras  de'  oteo  en- 
I  Hreb-  to  business  and  discussion  of 


CA5ADU>'  rOBXSTIBS  TO  ! 
INCBE^E  INSrfii^^CE  B4TIS, 

Quabutt-  —  The  dlscuasjon  of  the 


A  GRAND  CRUSE 
DE  LUXE 

StricSfytMnlted  ta  dOOQucfti 
J4aa.Z4At»MaTSUt,  19231 

Soiftiv  SoMraed  fnm*  New  TMlt 
by  SpedaUy  Chartered 

New  CUNARD  Liner 

“SA^IARIA” 

20>000  tons 

TfalanngnificentQoUat/iMae- 
CndM  wiUooaoacisoratetbe  50th 
year  sinoe  Thoaaas  Cook,  the 
founder  of  oororsanintieo.ootS' 
ducted  his  fitsc  paitv  aioaadthe 


w -  V  .V  -rl  ^  •  7  2, —  I  ippii'  am  wiuuout  uci^uueur*.  me  US*  oi  tic#-:  er  iruwiu  m  i+ie  .lau  coij-  -  - - — 

^  vu  B’J-'so  seriously  ill  from  a  pensionable  1 -mg  was  discusaed  at  lenyth  and  1x48  tents  owned  by  H.  D  Spuirell.  in- j  iJJcreased  insurance  rates: 

,1,  ♦  mpovt  shows  disabllitv  that  he  he*  no  expert.ancy  finallv  left  with  the  marshals  of  each  surance  on  stock;  N^w  York  Under- '  (Tajiadian  Order  of  Foresters 

that  sio  mdlndual  plants  made  re-jpf  jjfp,  jp  g,  present  refused  province' to  take  up  with  the  fire  writers  $1,500:  Phoenix  of  London i addiiional  rev-, 

turns  to  the  Bureau,  of  -which  136j  An  applicant  with  dependents  so  marshal  at  Ottawa  as  fo  Us  us*  in  $14)00.  TotaJ  $2,500.  Loss  total  ®  million  dollars  to  the 


turns  to  the  Bureau,  of  -which  136 


IGIFER^  PAlWFVrFR  BiTTU  I.*”*  ^  On- 1  pprtously  ill  from  a  disability  that  is  hulldlnge  building  Insured  by  London' Assur-  Or'!®''-  f-lie  attention  of  the  con-  rgj 

LOTFERS  PASSENGER  RATES,  tario.  92  in  ^Quebec.  22  in  B-  itish  npt  pensiomible  that  he  lias  no  ex-  _  ance.  vention.  .  | 

Following  up  the  recent  trip  made  re-  .  ~  - -  One  vote  iras  taken  on  the  propoe- ,  BaU> 

bv  a  number  of  moml>er*  of  the  ■''8®»‘a''’hewan.  fused.  AMEND  KFTI'KNFI)  MFITS  ed  increase  and  the  majority  voted  In  i 

».  a  numnerot  momt>er8  of  the  13  in  Alberta.  ,  In  Maiiifoho,  and  3  In  An  applicant.  wiHioiil  ilepemients.  with  a  disease  which  is  certain  to  RJfED  BEITS  j  favor  of  the  increase,  but  the  bv-law.s  ‘  TTZ. 

Canadian  Manufacturers  Assoetatlon  Prince  Edward  Island.  In  1919.  On-  so  seriously  ill  from  a  disabllitv  that  terminate  fatally  within  a  reasonably  INSlBANt’E  AtTT  IN  nOTSE  !  of  the  Order  state  that  for  .anv  in  1 

to  the  M'eat  Indies  and  for  the  pur-  tario  had  129  plants.  Qnehee  98.  Nova  u  not  pensionable  that  he  has  no  short  time,  and  has  postponed  taking  Ottawa— After  a  eounle  of  1  crease  In  rates  a  malorltv  of 'two- i 

pose  of  furthering  export  trade  the  Scotia  19.  New-  Brunswick  19.  Britl.h  expectancy  of  life,  is  at  present  re- !  out  insurance  until  death  is  pracH-  „,e'^ts  had  teen  lefeatei  Se  HouJe'  thTrds  7  required.  On  the  other  -XI 

Royal  Ma  i  Packet  f^panv  rolumbia  17.  Saskatchew  an  16.  Al-  fused.  ,  rally  imminent  ie  at  present  refused,  adopted  a  resolutTon  and  stlh^^^^^^^^  it  wa.s  pointed  out  that  the  !  Tl 

has  recently  pnt  fn  effect  a  r^uctlon  beria  13.  .Manitoba  5  and  Prince  Ed-  The  above  was  stated  to  be  the  |  In  cases  of  applleauts  with  or  ly  gave  first  reading  to  a  bill  amend-  laws  of  the  Province  of  Ontario  from  ] 

»n  tts  return  pasMnger  fares,  the  new  ward  Island  ,4.  making  a  total  of  320  general  procedure  of  the  hoard  Ini  without  dependents,  whose  health  ing  the  Returned  Soldiers’  Insurance  !  which  Government  the  Order  has  its  ' 


Uadeirt,  Cifealear,  Algien,  Ns* 
plus.  Post  Said,  Cairo  and  tRe^- 
amids;  Bombay,  Agra  (The  Taj 
Mahal);  Ceylon;  Cmaueta;  Ran* 
goon;  Suetatrw  Batavia;  Sbiga* 
pore:  Safoon;  Manila;  Hoag^ng, 
Clanton.  Nfoeao,  ShsMhnitNagt* 


AMEND  RETURNED  MEN’S 

INSlBANt’E  ACT  IN  HOrSE 


vention.  ,  | 

One  vote  wras  taken  on  the  propos- ; 
ed  increase  and  the  majority  voted  In  ' 
favor  of  the  increase,  but  the  by-laws  ' 
of  the  Order  state  that  for  anv  in- 1 


Balboa,  Panama  Cani 


^nclaco, 


Ottawa— After  a  couple  of  amend- !  rates  a  m.xjorlty  of  two-j 

ments  had  been  defeated,  the  House  |  thirds  is  required.  On  the  other! 


rates  being  a«  follows:  for  the  Dominion,  or  an  increase  of  cases,  however,  w  here  an  applicant.  '  has  become  impaired  as  a  result  of  Act.  Criticism  of  past  administra- 

Berimida,  $70.09  ;  St.  Vineenl.  Gre-  19  plants  for  the  year  1929,  Total  with  or  'vtthout  dependents,  is  sen- 1  immoral  conduct  prior  to  enlistmeuu  tien  of  the  act  was  that  the  discre- 
ixta.  $205.00  ;  St.  Kitts,  Antigua,  capital  invested  In  the  mdustr>'  was  ously  ill  with  an  injury  or  disease  ,  during  service  or  after  riipcharge,  ap-  iionar.i  power  of  the  Minister  of  Fi- 


ua*Ia.  $205.00  ;  St.  Kitts,  Antigua,  capital  invested  In  the  tndustr>'  was  ously  ill  with  an  injury  or  disease  ,  during  service  or  a 
Montsesrat,  $185.00  ;  Trinidad,  $215.;  $8,369,814;  |  attributable  to  service  or  otherwise,  j  plications  are  at  p 


'charter,  specify  that  any  Order  may 
increase  its  insurance  rates  by  a  siin- 1 
pie  majority  vote,  even  though  its 


themoft  famorabieciimatic 
eonditiotts. 

THOS.COOK 
^  &,SON  - 

526  St.  ('atberine  St.  M  e*!, 
MONTREAL. 
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DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES.  ETC. 


Fluctuations  of  Active  Listed  Securitiesi 


TOEONTO  ?ITOCK^ 


Abitibi 
.Am.  C.vnd 
Do.,  pref .... 

A.  B  ... 
Do..  pr#f  .  . . 

.Atl.  Sugar . 

Do.,  pr^f  ... 
Bar?elona  ... 
B^il  Tele  .... 
Brazilian  . 

B.  Fiih  .  ,  .  . 

B.  i:.  Steel.  . 
Do..  Ist  pref 
Do..  2nd  pref 

Burt.  K.  N . 

Can.  Bread  .  . . 
Do. .  prof  . . , 

Can.  Cem . 

Do.,  pref. . . . 

Can.  Ffi . 

Do.,  pref. . .. 
Can.  St.  T.  .... 
Do..  Pref. . , , 

C.  (i.  Elee _ 

Do.,  pref  ... 

Can.  Loco  .... 
Do.,  pref .... 

i  .  PR . 

Can.  Salt  . 

City  Dairy .... 
Do.,  prrf  ... 


nivrDEM)  No.  m. . 

Hollinger  Consolidated 
Gold  Mines  Limited 

(“No  Fereonal  Liability’’) 


WOODS  MANUFACTOniiG  CO, 

tUUTKIt, 


rsBrataao  stock  ditideno 

ItOTICK. 

TKo  racular  quarterly  dlTldead  of 
on«  and  threo^uarters  per  cenu 
on  the  PREFERRED  STOCK 
of  WOODS  .MANUFACTITRING  CO.V- 
PANY.  LIMITED,  for  the  quarter 
e»H<Tig  J^lne  30th.  1022.  has  been 
4aclared[  payable  July  Int,  1922.  to 
dhaaritolders  of  record,  June  2nth, 
1922. 

By-oeder  of  the  Board. 

JOHN  T.  F.  KEENE. 

Secretary-Treasurer. 
"MtontraalirJune  20tb,  1922. 


;  Abitibi  P.  &  P.  Cq  _ 

Do.,  pfre  . 

Araes-Holden  . . . 

Do.,  Pref.  . 

AsbeBtos  Corporation  .  . 

'  Do.,  Pref . 

f  Atlantic  Sugar . 

Do.,  Pref . 

!  Beil  Telephone  .  , . . 

Brazilian  T.  L.  &  P . . 

'  Brompton  . 

B.  E.  Steel . 

Do.,  1st  Pref . 

Do.,. 2nd  Pref,  ....... 

Can.  Car  &  Foundry . 

Do.,  Pref . . 

Canada  Cement  Co. . . . 

Do.,  Pref . 

Can.  Converters.  . . . 

Can.  Cottons .  . . . . . 

Can.  Woollens,  Pref . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines. . .  . 

Do.,  Pref . 

Carriage  Factories . 

Con.  Mining  &  Smelting 

Detroit  United  Ry . 

Dominion  Bridge . . 

Dominion  Canners, . 

Dominion  Glass.  Com..  . 
Dominion  Steel  Cor.,  Pref. 

Dominion  Iron,  Pref . 

Dominion  Textile . 

Howard  Smith . 

Illinois  Traction . 

Do.,  Pref . 

Lake  of  the  W’oods  Milling 

x.d . 

Laureniide . 

Lyall  Construction  Co.  .  . 

MacKay . . . . . 

Do.,  Pref. . 

Montreal  Cottons.  Pref  .. 
Montreal  Power  Cons..  .. 

.Montreal  Telegraph*. _ 

Montreal  Tramways . 

Nat.  Breweries . 

Ottawa  L.  H.  &  P.  Co.  .  . 

Price  Bros . 

Quebec  Ry . . 

Riordon  P.  &  P.  Co . 

Shawinigan-.  . . 

Spanish  River . 

Do.,  Pref. .  . 

Steel  of  Canada,  x.d . 

Do..  Pref,, ,  . 

Toronto  Ry . 

W'abasBo  Cotton . 

W  innipeg  Rlwy . . . 

Do..  Pref. ............ 


A  dividend  of  1%  upon  the  paid-up 
capital  stock  of  the  Company  has 
been  declared  payable  on  the  15th 
day  of  .Tuly,  1922.  on  which  date 
cheques  will  be  mailed  to  share- 
holder.s  of  record  at  the  close  of 
business  on  the  30th  day  of  .lune, 
1922. 

Dated  the  23rd  day  of  June,  1922. 

D.  A.  DUNLAP, 
Treasurer. 


Howard  Smith  Paper  Mills 
Limited 

PREFPRREn  DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
(being  at  the  rale  of  89c  per  annum) 
of  the  HOWARD  SMITH  PAPER 
MII.I.S.  l.l .MIXED,  has  been  declared 
for  the  quarter  ending  the  30th  day 
of  .Inne,  1922.  payable  on  the  20tb 
day  of  July.  1922.  to  Shareholders  of 
record  at  the  close  of  business  on 
the  lOth  day  of  .luly.  1922. 

By  oi'dcr  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 


Atlas  8fl€k  Company,  Limited 


C'on.  Smpit . . 
i  on.  Gas, . . . 
( Vown  K  . ,  . 
Crow'!*  \  .  .  . . 
nomp  .  . . 
I  »om.  (,  an  . . 

I'o.,  prtif .  , 
n.  Iron,  pref 
Dom.  Tele.  • 
Ford  Mo .  . , . 
Goodyear .  . . 
Imp.  L.  A«  . 
K  K.  Hotel., 
L.  Wood* .  . . 

Do.,  pref. . 
La  Rose  .  . . , 
Mackay  .  ,  .  . 

Do.,  pref. . 
M  Loaf  . . 

Do..  Tref.. 
Molntyr.  ..  . 
Monarch  .  . . . 

Do.,  Pre: 
Nip.  Min 
N.  S.  Slop). 
DRilvir.  prof, 
(im .  S.  Pro  .  . 
Penman's .  . . 

Do.,  pref .  , 
P.  Rico  R  .  , 
IV..  pref .  . 
Prov.  Papr . . 
Do.,  p’-ef .  , 


Preferred  Dividend  Vo. 


MoHee  hereby  slven  that  a  dnidend  of 
2^  (Two  per  cent.)  on  the  Preferred  stock 
of  Atlas  Brick  Company,  trimlted,  has  hoen 
deolaped  for  the  quarter  ondlng  .Time  .Aftih. 
f922,  payable  July  15th,  to  Sharehoidars  of 
paeord  Jtino*S0Th,  1922. 

Bp  Order  of  the  Board, 

^  K.  B.  WTLLIAMSON. 

Sec.-Treas. 

MontreaTr  June  .22,  1922. 


jnterprovincial  Brick  Company, 
of  Canada,  Limited 


Howard  Smith  Paper  Mills 
Limited 


Prcferrpd  DUidrnd  ><». 

Siven  that  a  dit-fdand  of 
(Om  »t>d  thrM-quartara  per  cent.  •  on 
■the  Preferred  Stock  of  INTERl’ROVINCrAL 
BKICK  OOMPANT  OF  CANADA.  IJMITEP. 
ha*  bMn  declared  for  tha  quarter  andlnc 
,  June  30fh,  192?.  pas^blc  .June  3Wh.  to  Share 
hoUara  of  record  June  26th.  1P32. 
By-eedeC-of-tha  Board. 

A,  M.  MLkKSHAU., 

Sar.-Treaa. 

■JfontranJ,  June  2E.  IP32 


(  OiniON  DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  dlvi- 
fientl  of  i's'’"  on  the  Common  Slock 
(being  at  the  rale  of  6%  per  annum) 
of  the  HOW.ARl)  SMITH  PAPER 
MIM-S.  l.rirrXED.  has  been  declared 
for  the  qnai-ter  ending  the  .“lOth  day 
of  .lime.  1922,  pas>'able  on  the  20th 
day  of  .iiil.N.  1922,  to  Shareholders  or 
record  at,  I  lie  close  of  business  on 
the  I'lth  day  of  July,  1922. 

B.v  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretai’y. 


Riordon 

Rogrrv 

!>'».,  prof 
RuppoU  M 


Saw  Ma5« 
Do..  pro< 
Shr.  Wht 
Do.,  prof 
StI.  of  i' 
r>o..  prof 
Tooko  prof . 


^Inteiprovinciai  Clay  Products, 
Limited 


Trotho  . 

Tuckott*  . 

I  >o. .  prof  . 

Tw.  City  .  ... 

Wpif.  Ry  . 

Rank*: 

rommorrr  . 

Molsont*  . 

Monlroal  . 

Nova  Scotia . 

Nova  Scotia  . . 

Royal  . . 

Standard  . 

Xoronto . 

Loan,  Truaty  elr. 

Can.  Por . 

H.  and  K  . 

Do..  20^^  . 

Nat.  Tr  . .  • . 

Tor.  G.  T . 

Tor.  Mon . . 

Rond*: 

Boll  Tol . 

C.  Bread . 

Gan.  Om . . 

Gan.  S.  I.. . 

Can.  Loc . . 

Dom.  (*oa! . 

Dom.  Cmn . 

Dom.  Iron  .  . . . . 

Lloc.  Dev . 

OiriL'ic  . 

Do..  B . 

Ponmanj* . . 

Por.  Rico . 

Prov.  Ont . 

Dot.  S.  Pro . 


Dominion  Coal  Company 
Limited 


Ifotle*  1*  hereby  giren  that  a  dividend 
of  2%  (Two  per  cent)  on  the  Preferred 
Stoelt  of  IrterproTincial  Cla.v  Product*. 
Limited  ha*  tieen  declared  fnf  the  quarter 
•ndlns  June  SOth  1922,  payable  .tune  .SOlh, 
to  Bhareholder*  of  record  .Tunc  2')th,  1922. 

By  -erde«,ot-the  Board, 

A.  M.  MARSHALL, 

Sec.-Trea». 

NontT*»fc69lin*''32.  -IPTl. 


.NOTICE  OF  PKEFERBEO  STOtK 
DIVanEMJ  Nn.  67. 


Furnished  by  Balfour.  White  &  Co. 


A  Quarterly  Dlvidcml  of  nni»  and  Three* 
quaitorn  por  <N?nl.  on  ihr  Pri  fcrrod  Stock  of 
the  I>ominion  «  v>al  i>Dipan.\.  Limltcri.  ha* 
heon  dcriatwd.  payahio  lat  .^ugu*t.  1922.  to 
SliarchoMors  of  iocotnI  on  12th  .luly,  1922 
By  order  of  the  Board  of  Directors^ 

c.  s.  cami';kon. 

Secretarj. 

Montreal.  .Itmo  2fiih,  1922. 


(Furnished  by  Shearson-Haxnmill  A  Co.) 


Alberta  Paci6c  Grain  7%  Pref . . 
Ames  Holden  Tire  7%  Pref. . . . 

Do.,  i’ommon . 

Argonaut  Gold  , .  . 

BcTding  Corticelli  1%  Pref  . . . . 

Do.,  t'ommon  . . 

Brandraoj'Hcnderson  7%  Prof 

t.d.  . . 

l>o..  3%  Common . . . . 

Canadian  Connecticut  Cotton 

in  arrears  . 

t  Canadian  Conboiidated  Felt  7'' 

iPref..  62t)|C(5  in  orreara . 

Do..  Common . 

,  C'anadian  Wcatinghoute  9%  Coi 

j  roon . . 

t  Gockshutt  Plow  7^c  Pref.,  3a', 

j  in  arrears  Pay . 

!  i  osgravo  Breweries  . . 

(  ( 'uban-Canadian  Sugar  ^ 

1  Pref.  9%  in  arrea*w . 

'  Do.,  Common . . . . 

I4  I  Dom.  Power  A  Trans.  7%  Pref 

L  *  Do.,  Common  . 

1 ij  t  Drydcn  Paper . 


June  23.  1923  June^28,  1923 

Cl(5ae  Close  Net  Change. 

492^;  49 

381^  08 'I  -r  ‘‘’a 


Allia-Cbalmer^  .... 
Am.  Agri.  Chemical. 
Am.  Beet  Sugar. 

Am.  Boah  Magneto., 

.Am.  Gan  .  . . 

Am.  Cardr  F  '  ;r. 

Am.  Cotton  Oil . 

Am.  Dr.  Syndicate. . 
Am.  Hide  A:  Ijcather 

Do.,  Pref . 

m .  I  ce  . . . 

Am.  Inter,  t’orp .  • . 
-Am.  Linseed  ....... 

.Am.  Iximmotive. ... 

.Am.  Ship  A*  Com  .. 
Am.  Smelting  .  .  , 
Am.  Steel  Foundries 

Am.  Sugar  . 

Are.  Suraat.  Tob. ... 

Am.  Tel.  &  Tel . 

Am.  Woolen . 

Anaconda  Copper,,. 
Atchiefvn  . , 

Atlantic  G.  L  W.  I.. 

Baldwin  Ix>co . 

Balt.  A'  Ohio 
Bethlehem  Steel  iB). 

Brooklyn  R.  T . 

G.alifornia  Petrol . . 
f'anadian  Pacific.,,. 
<  'erro  de  Pasco  . . . , 
Chandler  Motor?  . . 
t'hicago  M.  A  Si.  P. 
Chicago  Rock  Is  .  . .. 
Chile  ( 'opper  Co . , .  , 
L'htno  C opper 

I'olorado  Fuel  . 

C onsolidaled  tias  .  .  , 
Gontinenta)  Cany  ;V. 

t^'orn  Products^ . 

Grm’ib'e  St(^  .  g 
Cuba  ('anc  Sugar.  . . 
Columbia  Gas 
Endreott  J  ...... . 

Krie  Railroad  . . 

Famous  Players . 

Freeport  Tq  \as  .  , . . , 
tieneral  Electric .... 

General  Motors . 

(ioodrich  .  . 

(Jreat  Northern  Pref. 
(treat  Northern  Dre . 
Gulf  States  Steel  ... 
Inspiration  Copper  , 
fnfernat.  Harv.  N.J . 
Intcrnat-ional  Nickel, 
Ini.  Merc-  Marine.  ,, 
Do.,  Pref  ..... 
Internal.  Paper  . , . , 
Kelly  SpHngneTd  .  .  . . 
Kennecoyt  ('oppc  i  . . 
Ke\«tone  Tire  A  R  , 
Lackawanna  Steel  . . , 
l*ehigh  VrI  ey . 
Maxwell  Motors  (A  . 

Mexican  Petr  .1 . 

Miami  ('opper . . 

Mid'  ale  Steel 
Missouri  K.  and  T.  . 
Missouri  Pacific  .  .  . , 
National  Kriamc! 
Naiiona’  Lead  ,  . , 
Nevada  Conrol  Cop . . 

New  Haven  . 

Northern  Parifii  . . , , 
Par.  .Ame  .  Petrol  . . . 
Pcnn.sylvania  R.R., . , 

Pere  .Ma’-quette" . 

Pierce  Dil  . 

Puma  Sugar . . . . . . . , 

Pierre  Arrow . . 

Piruburg  ('«*al  . 

Ray.  Con.  (Jopper 

Reading . . . . 

Republic  Iron  AS... 

Roval  Dut  -b . 

Sf  Louis  A*  S.  F  .  . 
Sinc'air  ('onsolidated , 
Southern  I'acifir  .  . , . 
Southern  Hailway..,. 

Do..  Pref. . . . 

SlrombergCr  . 

Studebakei  . 

Tennessee  Copper  . , . 

Texas  (hi  . 

Texas  Pacific 
Tobacco  Prod-  Co  ... 
Union  Pacific 
United  Reui*  Stores  . 
U.  S.  In  dust.  Alcohol - 

V'.  S.  Rubber . . . 

L-  S.  Steet  .  . . 

Do  .  Pref . 

LTah  Copper . . . 

Vanadium  . . 

AVestinghouse 
Wiiiyf-Ovcrland  .... 
Wilson  Packing  .  * 
Worthington  Pump.  . 


Canadian  Woollens 
Limited 


Trefetenr.  gliare* — Dlildrnd  >'o.  1*. 

Kotic.  )■  hereby  Biven  tliat  a  dividend  of 
bne  and  three-quarter*  pet  cent,  has 

been  declared  on  the  I’referenee  Stock  of 
Canadian  Woollene.  Limited,  for  the  quar- 
tor  ending  l)»«  .lOlh  day  ot  June,  1022, 
nayable  on  Monday,  the  .3rd  da.'  of  .inly, 
1W2.  to  ahareholders  of  re.oid  at  thr  rloje 
of  huelnesB  lueaday,  the  27th  day  of  June, 
JP22. 

By=£)TdeT  of  the  Board. 

T^TLLTAM  TINKER, 

Secrolary-Treaaarer. 

T’etethoro,  Ont,  June  2*l!h.  1922. 


»)TA>'U.i>0  QtOTATIO.N'S 


Facilities  in  all  Issues 


Gold: 
Atlas .  . . . 
A  pex .  .  .  . 
Baldwin 
Boston  ('. 
Dome  Lk 
Dome  M . 
(iold  R.  . 
Hattie  .  . 
Hell  Coo. 
Huntnn . . 


W>  buy,  sell  and  qiiotn 

Caiiatlian,  P.S.  Oil  and  Refining  Securities 


Dunlop  Tire  t  T.’-ef.  x.d.  1^4  '^.  -  ^0 
14  \  Famous  Player*  Pref.  and 

1  !  60*^0  Common.  .  59 

1  U  5  Frootenac  Breweries  . .' . 

1  \ri  !  Goodyear  Tire  7Co  Pref., 

1  f  in  arrearr  ......  .  ^3 

2‘i  *  Gunns  Ltd-  70i  Pref.,  in  arrears 
...  I  Hollinger  ConioUdated  Gold 

.  I  Mines  137r .  ^ 

Home  Bank  7^,, .  H. 

1  ’s  I  Imperial  Oil  \2'f,  .  - . 1-t) 

1 L'  Imperial  Tobacco  Canada 

?4  1  t'ommon . 

j  Lauren  tide  Power  .S'“r . 

Ha  I  I.Aurentide  Power  &'‘o . .  •• 

I  m  (Loews  Theatres  Hamilton  7% 

. . .  j  Pref.,  \\i%  in  arrears . 

I4  I  Do.,  Common  . .. 

I  Loews  Theatres  Metro.  7'^,,  Pref., 

•a  \  7%  in  arrears . . 

!  Do.,  (’ommon . .  . 

’.4  I  Loews  Theatres  Montreal  T'""© 

44  Pref.  5U*o  in  arrears . 

^  Do.,  ('ommon . 

Loews  Theatres  Toronto  7%  Pref. 

I  514%  ii' *^re8rs . 

’a  Do.,  Common  . 

’4  Loews  Theatres  Ottawa  Pref., 

*4  1 6*4 ''r  in  arrears . 

H  Do.,  (^ommon . .  1 

3  L.  R.  Steel  Unite  (2  Pref.,  1  ('om  . 

.^4  I  Realty  Com.) .  9o 

.  .  Marconi  of  Canada .  2  V 

Mtl.  (Tity  A  District  Bank  10% 

x.d.,  . 

2,S  National  Brick  Pref  .  *^1 

1  Do,,  Common . .  10' 

Hf  North  American  l*ulp 
^  Provincial  Bank  9''o  *  d.  2U  % 

’i  Riordon  8%  Preferred  (Newi  8^, 

\  in  arrears  ....  .  .  17' 

I  Do.,  Common  (Newi .  1  2C 

Robl.  Simpson  6%.  Pref  .  . 

A  \  Saguenay  Pulp  A.  Power  6%  Pre'. 

'4  I  15%  in  arrears .  2' 

'4  I  Do.,  Common  .  i  * 

.  I  Southern  Canada  Power  ^'"r,  Pref.  HI 

Do  .  Common  ...» .  -lU 

ou^  I  Sterling  Bank  8'%.  .  .  101 

IV4  Tram.  Power .  19* 

M  Western  Grocars  7%  Pref  '’8 

1  Vs  Western  Quebec  Power  7%  P^^f 
V4  Do.  ('ommon  ..... 

Wbalen  Pulp  A  Paper  7%  Pref , 

29*4  %  in  arrears .  ' 

%  Do.,  ('ommon . . .  h' 


Toronto  Finance  Corporation, 


K  -k  Lk.. 
Lake  Sb. . 
McIntyre 
Moneta .  . 
Nawray  . 
Por  VNT. 
P.  Crown . 
P  Tisdala 
Preston 
Sch-  Gold . 
TeeW-H  .  , 


Dividend  Amtoancemetit. 


207  Hobberlin  Building,  Richmond/and  Yongc  Sfcreats 
TORONTO,  Ont 


No^fre  is  hereby  given  that  ihe  »^giilai 
quarterly  Dividend  of  3f^.  being  r*  t'lr*  rat* 
of  S'*,)  per  annum,  will  h<r  p?vd  on  fhe  out 
standing  Prefcrif'd  .Mhares  of  ihc  Corpoia 
tion  on  ot  before  .fuly  Knb,  IhL’L’.  share 
holders  of  record  June  :>Oth,  1922,  CheqijeJ 
-rrmth^ 

Py  order  of  the  Board  of  Dir^  'tor#, 
BROtiK  STRES, 

'secret  ary -Treosurer. 

.funa  23rd,  7972. 


The  Steel  Company  of 
Canada,  Limited 

ORDCVARV  DIVIDEND  NO.  2i. 

Kotice  is  hereby  given  that  a  dividend  of 
one  dhfl  thrce-quariers  pnr  ren»  oh  the 
issued  and  fully  paid  Ordinai*y  .<?hares  of 
Ihe  Company  has  been  declared  foi  the 
quarter  ending  June  30.  1922. 

PREFERENCE  DIVIDEND  NO.  44. 

Noilre  is  also  given  That  a  liivM^'nd  of 
on^  and  ihtee-quarter.s  pn'  cent,  on  the 
issued  and  fully  paid  Prefeienre  J<hares  of 
th»  Company  ha.s  b^en  declared  for  th# 
quarter  ending  June  .'}0.  1922. 

The  abo\e  dividends  a'-e  paxshic  .August 
I,  1922.  to  ahareholdetf.  of  reroid  at  close 
of  business  July  H,  1922. 

By  order  of.  the  Board. 

H  H.  CHAMP, 

Treasurer. 

Hamilton ^'Dntario,  June  2*  1922. 


Hid  Asked 


Allied  Oil  . 

Allied  Parking .  . . . , 

Atlsntir  Petr . . 

Ala  T-ac  .  . . 

Boone  Oil  . 

Boston  A  Montana 
Boston  A  Wyoming 

Caledonia . . . . 

Chalmers . 

Con.  Arizona  . . . . . 

Con.  Com>«r. . 

Cr:»son  Ciold . 

Dominton  Oil . 

El  Sah  ador  Oil .  . . . 
Emerson  Phono  .  . . . 

Federal  Oil . 

Gold  Zone . . . . . 

Gilliland . 

Grant  Motors  . 

Imperial  Oil.  Ltd. . . 
laternaiional  Pet. .. 
InU-Cont.  Rubber., 

I  Kerr  Lake  . 

I  Lyons  Pete . . 

I  l^nce  Creek . . 

'  Libby.  McN . . 

'  Livingston  Oil .  . , . , 
I  Mamna  Copper. . .  . 

McNamara . . 

I  Mutual  Oi  . 

I  KipUsing  Mines... . 

•  Noble  Oil . . . 

North  Am.  P.  A  P. 

Ohio  Ranger. . . 

Oour  Oil  . 

Pennock  (!M1 . 

Perfection  Tire. . , , , 
Peerleas  Motor. . , , , 
Philip  Morris. .  •  * . , 

Ranger  Oil . 

'  Ray  Hercules ...... 

'  Rirhar  Texas* . . « . 
1  Skelly  Oil.  ........ 

I  Simms  Pet 

Superstition . . 

Swift  Int . . . . . . 

Stanton  Oil . 

Tob.  prod.  Ex . 

Tono.  Div . 

Tono.  Ext . 

Un.  Profit  Sharing  , 
United  V'erde  Ext. . 
U.S.  Steamship 
Un.  Retail  Candy. . 
Victoria  Oil  (newj , , 

Wq.x’Tie  Coal . 

Standard  Oil,  Ky... 


DIVIDEND  NOTICE. 

Notice  is  Tieraby  ^ven  that  the  fol¬ 
lowing  Dividends  have  been  declar¬ 
ed  this  day  toir  the  quarter  ending 
Slst  J)i!iy,.19C2; 

On  the  Preferrcid  Stock,  one  and 
one-half  per  cent.  (It^*;^)  payable  on 
the  Ist  day  of  Augti?'  io  Shareholders 
record  of  the  21st  day  of  July.  19.’2. 

On  the  Common  Stock,  two  per 
ilB«lt.  (2%)  payable  on  the  15th  day 
|e»f  Atignet-fo  Shareholder.®  of  record 
of  the  5tb  day  of  August,  1932. 

ByfOrder  of  the  Board. 

C.  B.  ROBLN'SON, 

Secretary-Treasurer. 
NDontreal,  26th  June,  1922. 


Lubricants 


FOR 

MANUFACTURING 
MINING  AND 
MILLING 


When  ipdchinery  t?  correctly  lubrirater)  uiflt  Imperial 
Lubricants  and  running  without  a  hitch  the  Plant 
buperirrtendenf  doesn’t  have  any  difficulty  in  getting  the 
General  'Manager  to  O.K.  good  v’acation  schedules  for 
himself  and  the  engineers 


crtiNpeR  00,8 

le\p,rUl Cylinder  on 
Impel  lal  Valve  Oil 
Imperial  Capitol  CylinderOil 
Jmpfrlil  30th  Century  Cytrnder 
OH 

Imperial  Beaver  CylittderOil 


Trouble-free  plant  operation  is  the  rule  where  Imperial 
Lubricants  are  used.  V’ou  get  a  right  grade  of  oil  for 
every  lubrication  need.  Quality  is  always  strictly  rpain- 
tained  and  every  rubbing  friction  surface  is  protected  by  a 
perfect  oil  film. 

The  experience  of  Imperial  Lubrication  experts  is  always 
at  your  serv  ice.  Write  to  56  Church  St.,  Toronto. 


STA>DAKD  OIL  STOCKS 

I  — .^Tigio  American  Oil .  191^ 

3 — Atlantic  Rfg-  *  om . . .  .1000 

3—  Atlantic  Rfg.  Pref.  .  118 

4- ^Buck  Eye  Line. ..... .  93  ' 

8— Eureka  "Pipe  Line .  90 

8"  Ilia  Pipe  Line .  172 

7— Indiana  Pipa  Line.  .  . .  88 

8  -National  . . . . .  26 

9  — K.Y. Tranait  ..  . .  170 

10— Northern  Pipe  l.ine .  98 

11  -Ohio  Dif.  287 

1 2  •'  Prairie  Oil  &  Gaa.^ . . .  .v  * . .  569 

13  — Prairie  Pipe  Line.  . . 247 

14 —  .Southern  Pipe  Lise. .  93 

15—  South  Pen  na  Oil  .  217 

16—  Standard  Oil  of  ('a)if  -  103 

IT —  Do.,  of  Ind  .......  10514 

18 —  Do.,  of  N.J. ,  Com .  182 

19—  Do.,  of  N.J.,  Pref  .  J16 

20—  Do  .ofK.V.  .  422 

21 —  Union  Tank  ('ar  Com . .  98 

22—  Union  Tank  Gar  Pref .  I06!j 

23—  Vacuum  Oi!  . . 418 


dividend;*  DECL.AmtD 

Prov.  Paper  Mills,  Pref.  .  .luly  3  June  7o 
Dominion  Bank.  .....  8  July  3  June  20 

Molson's  Bank  .  .  V.  .  3'  '  July  3  June  15 

Montr.  CiD’  ^  Dtttrict 

Savings  Bank . 2t^  July  3  June  15 

Dcfi)-  Text  le  Co.  Ltd  .  .8  July  3  June  15 
Dona.  Textile  Go.. -Ltd.  1%  My  15  June  30 

Wabasso  Cot»on  Go.  Ld.  $1  July  3  June  15 

The  Eastern  Trust  Co. ..  2.1^  •  Juli  3  Jund»  30 

Bell  Tel.  Go.  of  Gin  .  .  .2  Jti  y  15  June  30 
Kerr  Lake  Mines  Ltd  12Vj  July  15'  July  1 
.Abitibi  Power  &  Paper  l^o. 

Ltd .  .1*4  July  3  .June  20 

The  Can.  CoDverlerB  Co. 

Ltd . .  ...;  ..l*i  Aug.  15  July  31, 

Ogilvie  Flour  Mil^s  Go., 

Ltd .  .  ..3  July  3  June  23 

Gan.  Cement  Co.,  Ltd  ...  D  J  July  15  June  30 

Canadian  Cottons . IVj  July  4  June  23 

lAurentlde  Go.  .  ....I't;  Ju'y  3  June  26 

Wcat  India  Elect.  Co.. .  .  1  U  Julv  3  June  23 

Mont.  LH.  A-  P  i  U  Aug.  10 

South.  Can.  Power,  Pref.  1  *-3  July  15  June -30 

Canadian  Woollens  Ltd 

Pref . ...1^4  July  3  June  27 

Hollmcer  Cona.  Gold,  ppf*  1  July  3  June  30 

Steel  <>o.  of  Canada.  Aug.  1  'ijly  8 

Do.,  Pref . I4i  Aug.  I  July  3 

B.E.  Steel  Cofp.,  Pref  Aug.  1  July  15 

lioBL  Steel  Corp.,  Pref 

Pref  . ....1!^  Aug.  1  Ju  y  15 

Dom.  Comi  Go.,  Pref. . ..  1^.4  Aug.  1  July  12 

reamans  Pref. . 1  *.5  Aog.  1  July  21 

Pefismiia  Ltd.  ....2  Auf-  15  Aug.  5 1 

3vwEn4  Sank,  pref _ 2  Ja>  19  July  lOj 


DIVIDEND  NOTICE 

,  PIVIDEND  NO.  5 


ENGINE  AND  MACHINE 
OILS 

ImpiFrial  Solar  Red  Oil 
Imperial  Atlantic  Red  Oil 
Imperial  Renown  Oil 
Imperial  Bayonne  Engine  Oil 
Imperial  Polar  Machine  Oil 
Imperial  ArioCompreMorOil 


NOTICE  is  hereby  given  that  a 
i&lTldend  of  49^-  on  the  Class  “A"  and 
Slirc  on  the  Class  "B”  has  been  de¬ 
clared  on  the  preference  stock  of 
Dominion  Stores,  Limited,  for  the 
Biz  months  ending  June  30.  1923,  be¬ 
ing  at  the  rate  of  8Cc  and  IVc  per 
onnum  respectively. 

Dividend  cheques  will  be  mailed 
bn  July  1, 1922.  The  transfer  books 
of  the  f'orporation  will  be  closed 
from  June  23  to  June  Sd,  both  days 
Inclusive. 

By  order  of  the  Board  of  Direc- 
tcf'-  n.  J.  PENTLAND, 

iieneral  Manager. 


IMPERIAL  OIL  LIMITED 


FOR  VARIOUS 

industrial  uses 

Imperial  Black  Oils 
Imperial  Cutting  Oils 
I  mperial  Tempering  Oi) 

I  mperial  Cordage  Oils 
Imperial  XVool  Oils 
Imperial  CressM. 


Canadian  ConpaDy— Canadian  Capital— Canadian  Workman 


Bmiicktt  im  mtt  CWm 


NRW  TORK  COTTON  EXCHANGE  PRICES 

..ow.  Closing. 
2080  2119-21 

2066  2103  09 
2050  2083  com. 
2133  2162-63 

2115  2167-61 
2094  213T-40 


'January. . . . 

March . 

Mev . . 

July  . 

October  .  .  . 
December  . 

Spot  Cotton 


n.Ts  eXHAaNGK  BATr« 


Thursday,  Jun^  22Dd . . 
Friday,  .luue  23rd  ... 
Saturday,  Jutu;  24th . . 
Monday,  Jujio  26t  h . , . 
Tuesday.  Jun**  27th 
Wedae^ay,  June  28th 


Tke  riinin  Grocery  Sforea  af  Canada 
HEAD  OmrE: 

Dan  RmiJwht,  Toraiiio 


1  tNTESTMINT  BETl'BNS  ! 

As  compiled  by  Oswald  &  Drinkmatcr, 

members 

1  nf  the  Montreal  Stock  Exchange.)  ; 

Pix 

j 

Kale 

Price 

Return  i 

78  ' 

Bell  Te’ephone . 

. 8 

iim 

7  20  ' 

Braxil  . 

.  4 

461, 

*  70. 

(  an.  Cpment . 

. ft 

69 

8  70  } 

I)o.,Pr*f  . 

Gan.  (Converters  . 

96^ 

80 

7  40 

R  *0 

Can.  Cottons.  . . 

. 8 

93', 

3  30 

Do..  Pref 

i; 

84'x 

7  10 

Can.  Gen.  Electric  .  . 

. 6 

3IH 

7  40  . 

Can.  Pseifle  Railway. 

. to 

133U 

7  24! 

Dora.  Bridge  .... 

.  4 

73i, 

5  50  ' 

Dom.  Goal  Pref  . 

7 

76 

9  20 

Dom.  Gloss  . 

...  8 

6  5 1 J 

9  20  i 

Do..  Pref  . 

....  7 

93 

7  DO 

Dora.  Iron  Pref . 

.  7 

74 

9  50  ' 

Dom.  Steel  Pref . . 

.  6 

7.5 

8  00 : 

Pnm.  Textile . 

161 

Do.,  Pref  . 

7 

109 

6  40  I 

Howard  Smitti . 

....  6 

6.'i 

9  20  : 

r)o..  Pref  . 

a...  8 

92 

8  70  ' 

Lake  of  the  Woods  , , 

....  12 

LV> 

8  00  1 

Do.,  Pref  . 

7 

109 

6  40 

Laurentide . 

....  6 

84’2 

7.10 

Mackav  . . 

95^  J 

«  30  1 

Mont.  Cottons . . 

....  6 

84 

7  10  ! 

))o..  Pref  .  . 

7 

104 

6  70 

Mont.  )..  H.  &  P . 

....  5 

91  S 

.5  50 

Mont.  Tramwavs 

170 

5.88  1 

National  Breweries  <Par 

1 

value  $25.> . 

....  4 

52 

Dgilvie . 

....12 

232 

.1  17  1 

Penman*  . 

...  8 

111 

7  20 

Do.,  Pref . 

....  6 

92 

6  50 

Shawinigan  . 

....  7 

104W 

6  70  » 

Spanish  River . 

....  7 

86 

8  10 

Do.,  Prof  . . 

....  7 

92^2 

7  60 

Steel  of  C^anada 

72^ 

9  70  i 

Do..  Pref  . 

7 

98% 

7  10  1 

St.  Lawrence  Flour . 

....  6 

76 

7  90  ! 

Wabasso  ..... 

...  4 

74 

5  40  1 

Winnipeg  Railway  Pref 

....  7 

S2:, 

8.,M)  i 

1  FOREIGN 

EXCRANGE 

j 

iQuotations  supplied 

)v  The 

Union 

Bank  of  ' 

'  1  anada.) 

1  NKW 

YORK 

MONTKEAI, 

Demand  (rahim  Demand 

•Sterlinc  .  .  4  S!>',  4 

39*q  4 

474,  . 

431,  1 

1  France  OS.^I 

OS32 

0847 

0648 

j  Germanx  ...  .  IHI27  | 

0026  >  X 

0026% 

(»026S 

Italy  ...  .046J 

0463 

n«7i 

0472-  1 

Holland . 3825 

3830 

3899 

3904 

1  Norwav . 161.5 

1620 

1646 

.1651 

'Sweden. ...  .2.>6I 

2»*i66 

2611 

.2S1R  1 

'  Belgium.  ,  .  0796 

0797 

0811 

.0R12  i 

Switzerland  .1893 

1898 

1930 

.1985  1 

I>enraark  . .  .2185 

2140 

2176 

.21SI 

1  Spain...  ..  LS.M 

15.S6 

1581 

.1586  i 

1  Itraiil . 1376 

1381 

1403 

.1408  1 

GOl.D  *  SII,VER  .>STOCK> 

Bid 

Ink. 

'hex  . 

1  A 

2 

.Atlas  . 

23  >  a 

24  , 

Argonaut  . 

BaTlev  . 

10 

tl  ’j  . 

1 

Beaver  t'ons  ........ 

'’.M  . 

27 . 

(*ast  e  Trethewex  .... 

TR 

20  1 

('haput  Hughes 
(’hambers  rerlsnd.... 

28  ' 

i 

4*.  1 

(  oniagag . . 

1  l.S 

'  ’f;J  1 

Davidson  (’on  .... 

12 

16 

Dfime  Lake  . . . 

9% 

I0»4 

Dome  Mines  . 

29  60 

:io  00 

Kll>«»w  Lake  . . . 

30 

Gold  Reef  . 

2 

2'» 

(lordon  Murray . 

29*4 

30 

Hollinger . 

9.27 

9  30 

Hol>trex 

.....  T- 

40 

Huiilon  Kirk  . . 

6 

6-^4 

Inspiration . . 

h*4 

1  Kerr  I..ake  . 

3  20 

3  .70 

9*4 

Kirkland  !.Rkc  . 

37 

in 

Lake  Shore . . 

2  Cfl 

2  l!! 

30 

1'-' J 

i  i'hp  Financial 

Times 

reaches  a 

class  ot*  peopio  nho  aro  iiitorestod 

and  able  In  buy 

iiiTcsfinont  seciiii- 

tie§. 

1. 

1 

Friday 

1  Saturday 

j  Monday 

j  Tueaday 

1  Wednesday 

■ 

1  Thursday 

1  High 

j  Low 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  1,  1922. 


CANADA  STEAMSHIPS 

\  Preferred  .  * 

\n  account  of  thrjollnwing  gtrong  fcatures  thix  rtnck  offers  large 

possibilities  of  increase  in  value. 

(a)  Thp  company's  assets  are  valned  at  S1«0  per  shore 
on  the  profrrrrd  stock  or  about  three  times  present 
uaJ-ket  price, 

(h)  In  the  last  six  .lears  a»pra«e  net  eanilnsrs  applicable 
'  to  the  prefered  stock  were  ci|nal  to  oxer  Ifl  per  cent, 

on  that  issne 

(c)  The  dividend  is  ciiniiilative. 

(d)  As  a  result  of  recent  financing  the  eooipao.v  is  snp* 

plied  with  ample  workinK  capital.  _ 

Sfyeewt  hutletiti  ftirnished  on  refjne^f 

McCuaig  Bros.  &  Co. 

Members  of  Montreai  Stock  Exchange 
FSTABriSriKU  IROR 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


MEX.  PETROLEUM  CO. 
SHOWS  HUGE  EARNINGS 

■New  Vork.  -A  record  of  earnina.'! 


DURANT  MOTORS  CO.  NORTHERN  MEXICO 
WORKING  CAPACITY:  POWER  STATEMENT 

A^•(■onlpan.^  ins  »he  financial  .state- i  .Northern  Mexico  Power  &  Dcvcl- 


unsurpa.ssed  in  the  Juslory  of  .Mexi-  i.ssiicrl  l'>  Durant  .Motor.s  of  i  opment  Company,  the  new  company 


can  Petroleum  Compan.v  is 


t'anada,  l.imitcd,  for  the  period  end-;  which  has  taken  over  the  assets  of. 


in  the  annual  roporl  issued  foi  the  .'Vpril  ""th,  President  Durant,  the  .Mexican  .Northern  Power  Com- 


.vear  1P21.  tVhlle  the  voiume  of  busi-  • 


[I  ness  was  approximately  the  .same  as 
'  that  of  Jp2fi.  the  profits  from  opera- 
!  fions  amounted  to  S22. 1 1'),426.  as 
-orapared  with  |1.5.1fi‘i.7;;:!.  a  .veai 
.  SCO.  After  charfiinc  off  |fi.267!7V<i. 

I  foi  depreciation  and  tieplction.  and 
setting  na.ide  SS.OOO.uni),  m  <  over  in¬ 
come  and  profit  tjtxes  and  coiitingcn- 
cic.«.  there  was  a  net  profit  for  the 
vear  of  $J2,o4ll.fiA4.  equivaient.  afler 
providing  for  preferred  divide.ods.  to 
$26.,S2  a  .share  on  the  common  stock. 
This  comiiarcd  with  ;t  net  of  .'td.77.3.- j 
voq  .nvallahlc  for  dividends  in  tne 
I  nrecedina  year,  wfilrh,  when  .-ippiied 


“The  Durant  car  in  t  anada 


pany.  l.imitcd,  ha.s  published  its  first  j 
has  !  annual  statement  as,  at  Dece.mberj 


met  Willi  a  wonderful  reception  and  .jist,  IDCl.  Shares  jp  the  new  com- 
is  now  rated  as  one  of  Ujp  most  |  pany  were  exchanged  for  those  of  the) 
popular  car:-  in  the  Dominion.  In  '  old. 

the  point  ol  legistrations.  in  the  eity  :  Framings  of  *,152,242  are  shown' 
of  Toronto  your  (uar  has  risen  from  '  fovering  the  two-year  period  to  the.  ^ 


:  aside  $5,000  tino'  lo  .  over  in-  Hamilton 

md  profit  Uxes  and  .  oniingen-  .  '^7«We  plant 

here  was  a  net  profit  for  the  capacity  turning  on 

f  $J2.54n.fiA4.  equivalent  afle,  f'"''-c.vl.nde,  cars  in  all  , dosed  and 

_ _ _  ■  “II  '  open  models,  ;iiid  re.sponsible  a, gents 

siiar,.^oM  ih  'li'ihe.ods.  to  hpj„j.  appointed  throughout  the, 
’  a  common  stock,  nominion.  .Arrangements  are  well 

ompared  with  a  net  Of  .'?'i.77,3.-  ,1,^  mani.faetiire  of 

,Ti  able  foi  dividends  in  me  |pp  ,.ar  as  a  unit  of  your 

ina  year,  wfilrh,  when  .-ipplied  ,  ompan,v  To  dr)  thi.s,  it  will  be  ne- 


I  above  date.  During  the  period 
.$140, .177  w'as  expended  on  capital  ac- 
( ount.  ! 

The  balance  sheet  as  at  December  I 
.'list,  1021.  sbow.s  total  assets  amount¬ 
ing  to  $l".6d2.S.T.'<.  Property  account  :  , 
stands  at  •*]3.25S,14.S,  investments  in  '  | 
other  companies.  $122,100;  current 


nrecedina  year,  wfilrh,  when  applied  ,.„„,p;,nv  To  do  thus,  it  will  be  ne-  ?2'io,83o;  capjtal  slock.  $13,- 

to  ibe  r  onimon  stock,  was  r  qual  to  ..^ssarv'io  build  an  addition' to  tie  I  ^'^«.00fi;  depreclaUan  reserve,  .$100,-' 

$20.50  ,.i  .sham.  present  plant  as  it  is  aireadv  taxed  ^ 

The  annual  report  of  the  Pan-Am-  to  rapacity  turning  out  th<  r:Airanl  !  *'lo3.242,  which  is  sub.iect  to  the. 

cricap  Pr.troleiini  and  Tran.spori  models'  ’  SIOO.ouo  depreciation  charge,  leaving 


cricap  Pr.ti'oleiini  and  Tran.spori  models'  ^SIOO.ouo  depreciation  charge,  leaving 

t'oiTipany,  which  continis  $a8,R27, Pi.").  The  financial  statement  cqver.s  the  i  fhose  at  .$352,212.  ; 

par  valm  of  tjic  cijcnmon  and  pr--  operation  id  tlic  company  from  the  I  Tbo  tulol  amount  of  the.  now er  be- , 
ferred  slock  of  the  M^'xicaii  Peiro-  time  of  in' orporation  to  April  30th  i  'og  distributed,  accoreling  to  M.  D.  ^ 


McDougall  iSf  Cowans 

Members  of  the  Montreai  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branebes  and  New  York 


We  Own  and  Offer.  Subject  to  Prior  Sale 

East  Kootenay  Power  Company  Limited 

7'f  First  Mortgas'c  SinkiriR  Fund  Gold  Bonds  Serie.s  "A  " 
Due  April  1. St. *1942. 

Price  97V->  and  accrued  interest  to  yield  about  7[i%. 
With  a  bonus  of  2’/^  .sh.ires  nt  no  par  value  with  each  bond. 

JOHNSTON  -“WARD 

Member*:  Monfi'ral  Stixl.  F.urliiuigr  —  T<*ron*e  Stork  I,»rbani[* 

171  St.  James  Street,  -  -  -  -  Montreal 

Halifax.  ?i.S.  Mutirfon,  N.R.  S.vdney,  >.S. 

Sherbrooke.  Direct  Wire  Connections.  .Sf,  .lohiiV,  >fld. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Ilian  I  began 


Iciim  Company*,  was  Isr  led  in  c.nii-  last  'llu'  iilani  began  operation.s  '  Ko.ss.  tile  president.  !.«  about  6.500 
.iunctinn  with  the  ..Mexican  Petroleum  on  .Marct'  l:-i  and  the  total  revenue  i  h.p.,  leaving  the  company  with  afiout 
report.  Flarnmgs  of  this  comp.any  from  the  :  alc  of  ear.s  and  parts,  to-  |  I3.ooo  h.p  for  .sale, 
amount  lo  ?IX.J1)2.A13.  .ifier  providing  gefher  with  leceipis  from  other  ope-.  The  annual  meeting  Is  railed  for 
for  depiTciatjern.  depleiion.  taxesand  lations  .iTnount;:  to  $652,041  in  the  .Inly  IRth,  at  11  o'clock,  at  Toronto. 

other  deduclluo?.  ThD  compares  two  month  The  statement  is  as  |  BAf'K .  o-and,5  7L'  7L  7Eu 

with  $12.f)R7.7'53  oiriicd  in  1020.  and  follows;  -  i  - - 

.$6, .501.421,  in  PHO.  Rereipf':.  „  !  CUfWU  DCmDri 


Hartland  B.  MacDous^ali 


Robert  E.  MacDougiifJ 


statement  is  hs1BA(‘K 


NEW  YORK  PHONE 
,  CO.  STOCK  ISSUE 

— - -  oper. 

,\>w  5'ni"k.— The  .\c-n-  Vork  Tcl'  - 
I  phone  ( ompany  ajinounee.s  the  of¬ 
fering  of  *2<>.tiOu.o<itt,  6  per  rent.,  cu  I'otal  r 
■  mulative  preferred  sfoek.  $100  par  lo 
suhscribers  and  employees  Coinci  |,and  ai 
I  dent  with  1  his  announcement,  Vue  .Mactiin 
1 1  Pre.sident  ..M.c/*ullnb  .salrl;  Oi  gaiii.  : 

"The  ispite  T)f  thi.s  preferred  sloi  k  comn 
has  a  twofold  pui  po.se.  iiamely.  to  sc-  .Materia 


Rec,pipf«.  ., 

.Sales  of  ,'tocl<  fincluding 
part  paid  hut  un3llotte''i 

subscriptions!  . $1,451,834 

.Sales  of  cars  and 


TO  SHOW  RECORD 
QUARTER  EARNINGS 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  235—2.59 


I'otal  receipt.®. 

ni>liiii'sptneiits. 
hand  and  huildiug:  *  16,012 
.Mactiin  and  equip  140,762 
Organ  i.;al  toil  exp, 

comm  ,  etc  .  .  261,397 


cure  funds  with  which  to  hcln  fi¬ 
nance  new  ronstrueffon  to  men  the 
always  growing  demand  for  iclc- 
phone  .servire.  and  io  rstaldi.sh  a 
closer  relationsliip  among  lele|)lionr 


21  JORDAN  STREET 


TORONTO 


users,  employees  and  ttie  in.-inagc-  I.egal  expcn.ses  ..  3,262 

inent.  ■  - 

'  ‘'We  could  I'cadily  dispose  of  Hiis  dtshiir.sempiit.s  1,.26 

^tock  in  large  blocks  to  a  relativr.'j  band  April 

.  small  number  of  investors,  lint  we  eOth,  1922  ....  71 

prefer  to  give  telephone  ii.seis  and  - 

our  employe.fts  the  opportunity  to  $2,1<) 

become  shareholders,  which  will  give 
I  ihenj  a  niore.  direct  .interest  lu  the  SMIvI.TF.RS  HAS  COHrLIVmi 

!  eompan.v.  ,  ITS  I'LVAMTNO  PI{(M;|{ A  >I MT,. 

i  I  hr  Nrtv  Tork  Trlpphonp  <  orn- 

■  jpany  oix'iivfos  throu;2h  Ww  York  Hostorn.-  fJrarrbr  ronso!j<iatr(i 

I  SUitP,  Nai'fh^m  Now  .Iro’^^ey  iiriTl  a  it-s  imniodiali*  linai 


Reinvestment  Suggestions 

.  Wc  have  prepared  a  circular  showinjJ  some 
available  oiferiniis  for  reinvestment  funds. 

Copv  on  Appliculion- 

Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Telephones  Main  667.6-6676  -  113  St.  Peter  Streat 

MONTREAL 


ATLANTIC  KI  LF  PROIH  LING  IMPORTS  ASP  EXPORTS 

20,000  BARRELS  OIL  OAILY.  rAXAOA  I  ELI,  Ol  E  l\  TEAR. 

.Vow  York.— Atlantic  Gulf  and  We.sr  Ottawa.— In  the  12  months  ending 
Indie.s  Steanishii)  I.incs,  subsidiary  May  31st,  both  iinporl.s  and  exports 
Atlantic  Gulf  Oil  Gorporation,  is  pro-  fell  off  in  Ganada.  fniporls  from 
ducing  In  neighliorhood  of  20,01)0  bar-  I’niied  States  were  .$503,776,86:!,  as 
rels  oil  daily.  Harnings  from  .steam-  compared  wfTli  $812,331,823.  for  Hie 
ships  operations  are  running  well  In  12  months  ending  May,  1921.  Kx- 
excess  of  annual  interest  renuirn-  ports  lo  the  U.S.  were  $288,152,011, 
ments  on  $13,000,000  collaieial  trust  coiniiared  with  $525,198,321.  the  pre- 


StalP,  .Norrhem  New  .Ici-spy  and  a  completed  ihs  immediate  tinancing 
small,  porti/in  of  Uc.slern  Goiineen-  pi'fisi'amme  through  the  sale  of  two 


The  book  figvire.s  of  the 


Other  rccemts  VroiTi  ’  ’  .Ntndebaker  Will  Eclipse  Aiijlliiiic  In 

oper.,  etc  .  .  .  ..  113,875  in  3  Manilla  h. 

-  6.52,944  ' 

—  I  .Ve.w  5'ork-- -The  operation®  of 

otal  receipt.®.  $2,104,778;  Studebaker  in  the  euri'cnt  quarter,: 

IMsIiiii'sPtnciits.  ;  the  three  months  to  June  3').  will  un- ! 

und  and  liuildiug:  *  16,012  j  doubtedly  result  in  the  largest  gross 

actiin  and  equip  149,762  and  net  piofits  of  any  quarter  in  its 

I  gaiuuiiioii  exp  ,  j  iii.  iory  In  the  first  quarter  of  the* 

comm  etc  .  261,397  ri32  fiscal  year,  the  tliree  months  to' 

aierial  .in'l  .  upp  .March  31,  .Studebaker  delivered  toi 

for  plant  596,311  rus'oraer.s  22,801  cars.  The  proba-' 

ilior,  power,  far.  Inlitjes  are  that  deIi)erios  this  quar-1 

tory  supplies,  ed  .  ir.,-  v.ill  run  between  35,000  and  36,- i 

nun  and  selltns  ,  !  ffOO  cars,  an  increase  of  60  per  cent..; 

expenuc.s  .  ..  .306,81*  ;  3-  compared  with  the  fir.st  thrcei 

'gal  expcn.ses  ..  3,262  |  pionths.  These  deliveries  would! 

me;m  that  iii  the  firs!  half  of  1922 
It.  dtEhur.senieiif.s  1,.362.995  .'Studebaker  had  .shipped  to  customers  j 

"oih**  April  -  T  of  approximately  58.000  cans.i 

u  n,  ........  711,783  I  .,  t'ifr,i|p  within  S.ooo  cars  of  the  66.-: 

643  sold  in  all  of  the  12  months  loj 
$_,1))4,)<8  [»ecpmber31.  1921.  1 

It  will  he  recalled  that  in  its  March' 
lELTERS  HAS  rOMPLETEP  quarter  Studebaker  earned  a  balanrej 

ITS  ELVA.M'IXG  PROGRAMMT,.  TfiO.nOO.onn  common  stock  of 

,  *  $6.49.  or  within  50  cents  a  share  of’ 

lioMorn.-  tiranby  Gonsoljilated  has  (he  entire  year's  ro.gular  $7  dividcod.  I 
inpleted  ihs  immediate  linancing  'i'F,p  protfabiliiy  is  th.at  the  earning®  i 
ogiamme  through  the  sale  ol  two  j-Q,.  ,jjp  June  quarter  will  approxun.- 
K-ks  ol  treastiry  slock,  nhicli  has  ui,,  ,^|q  3  phare,  which  wou'd  nifran  1 


for  pbmi  ... 
1.01)01',  power,  far 
tory  supplies,  cd 
nun  and  sellm; 
■  expense.®  .  '  .  , 


Looking  Into  the  Future 

The  nnproeedei.led  aetivif'i,  at  Hiis  p.-triicnlar  Hme  of  .veay, 
ill  (he  cold  mining  issues  i®  nio®f  signiiicnnt  and  clearl.v  indi- 
ea1e«  whal  is  coniine  wilhin  a  comparatively  short  period  of  time. 
The  profhich'on  of  cold  continiies  lo  establish  new  high  records; 
rompans  nrt  profits  are  becoming  grealer  than  ever,  and  mine  ore 
reserves  are  increasing  ver.)  fast.  Those  fads  merely  support 
Ihe  coirfidence  of  public  investors  in  these  aHracHsc  securities. 

IS  not  hniiiig  at  Ibi®  time  merely  discounting  the  no|  distant 
fiiinrc  wlien  trading  activity  will  become  much  more  marked 
and  eonsiderahly  higher  prices  prevail  J  IHIS  IS  OIB  CAMHD 
REEIEP. 

HAMILTON  B.  WILLS  &  CO. 

FOUNDED  IWI  Limited  .STOC.R  brokers 

Wills’  Building,  90  Bay  Street,  Toronto. 


.STOf.R  BROKERS 


TEI.EPHONF  ADF.I..MDF.  .t6«<t 


blocks  of  treastiry  slock,  nhicli  has 


pany  of  (iecerober  31st.  1,921,  .shows  iooreosed  .imoiint  outstanding  toap-  th.at  in  the  half  year  to  .lime  Sn  fne . 


an  investment  of  .$443,195,90(1.  with 
intere.sf-tiearing  indebtedness  ol 
$137,933,000  The  company's  annual 


proxiniately  190, non  shares 


corpora  I  ion  would  earn  bett<u  fh.an  fj.  p;,  STP.EL  GttRI’  PLANT 


(  ompany  recently  otfered  for  sub-  u  sh.vre.  or  a.®  much  as  whs  earn 


$137,933,000  The  company's  annual  scriiiHon^  to  sloekh()ld*'i'.s  at  .$25  a  f,,)  j,,  the  entire  1921  year,  when  the  | 
dividend  requirements  for  Ihe  $25,-  b'oek  of  30.000  shares.  Alioiit  7ii  per  halanec  for  common  sioik  anuumt.ed 
OOO.OOfi  issue  of  prefe.rred  stock  will  rent,  subscribed.  to  16.2  per  cent.  Even  more  signlfi- 

be  $1,625,000,  and  in  1921,  Ihe  <  om-  I*  onds  required  to  liqiiidaie  Rnlisb  (.gp,  how  ever,  titan  the  remarkable 


$16  a  sh.vre.  or  a.®  much  as  WHS  earn- j  GO.ES  (IX  IMM  BLE  SHUT, 

r.d  in  the  entire  1921  .vear.  when  Ihf  [  -N'  S. — The  billet  and  hloom- 

balanee  for  common  slock  aTTfOimt.ed^  IviUs  a*  (he  Sydne.v  Steel  plant 
to  16.2  per  cent.  l-.vcn  more  slgnlfi-  ^jono  on  double  shift,  accordin'g 

cant,  however,  than  Ihe  remarkable!,,,  ,,  ^,,,1  .k  Critish 


which  is  common  stock  held  by  the  Hianby  has  got  its  piodintion  hackl  m  i|,p  third  quarter  at  least  as  good 


tra4n.  The  company  lias  succeeded 
to  land  a  number  of  large  foreign  or- 


5  per  cent,  bonds.  Gash  on  band  is  vioiis  year  01,5,000  local  and  loll  calls  everv  dav 

believed  to  he  in  excess  of  $3,000,000.  Imports  from  the  United  Kingdom  g  traffic  53  per  l  eni  "rcaier’  tli'i'n 

Bank  loans  approximate  $1,500,000  were  $1 1 1,079. .587  against  .$I!I2,161.-  ([,.,(  ijyp  vea rs  .rgo. 
and  have  been  extended  until  Orto-  463.  Kxpoi'l®  were  $30] .Oi:!,52S.  as  ..-pi,,.  demand  lor  iie,v  service  i.s 
her.  They  may  be  paid  oil  at  any  compared  willi  ,?.:i6.ii90.S9,5.  in  Hie  |,p||,,y,. 

time.  corresponding  12  iiinnth.s  a  .vear  ago.i  ,p,,pphonP  ii.®ei >  having  a  .liiecl 


KI  LI  TH  SI  PERIOR  I  ARMXG.S. 

Gross  passenger  'iiin.iugs  of  tlie 
riululb-Superioi  Traetioii  f'nn'pany 
for  Ihe  Ibird  week  m  May  were 
$32,418  as  coinpare'l  wiTli  $3.5.336 
in  Ihe  «'orresiion(ling  wieck  Iasi 
year,  a  decrease  of  $2.8X6.  of  8. 1 
tier  cent.  Gnos  nas;  enger  earnings 


I  Torres  pood  in  g  II 


BOLLINGER  GOM  PROMISES 


1917.  1'he  pirsent  system  hanillcs  6,- 1  New  Yoi  k.  — Prodiicfioii  of  fl lul.-'Oii  |  „,  ,|prs  were  to  l(c  l.aken  in  the  second 

01,5.000  local  and  loll  call®  every  day,!  .Motor  Gar  Company,  wliicti  also  op-  half  year.  I.'vcn  .allow  in.g  Pit  the 

a  traffic  53  per  ceni  grealer  tlian  I  Kssev  Mnior,=  ,  estahlislied  a  cu.ctoma ry  seasonal  dccl ine  in  rohime 

llial  of  five  years  ago.  |  record  .lime  2otli.  when  3ii5  tlinlson  of  husini'sr.  in  Hie  l.asi  qiiarle.r  of  the 

"The  demand  for  new  service  i.sjand  Ls.sey  c.a  rs  vvri  c  lorned  out  in  9  |  y,.;,,-  ,)  .oi.,  nis  fair  to  expect  thfU  total 
still  atinormal  afid  we  helu  ve  lhai  hours,  l/argest  previous  single  day'® !  y,., )>,!  1''22  w  i'J  exceed  oo.iinu  c.irs 


ders  for  hetween  22.ooii  and  '-j.ono :  Kirkland  l.ake^--The  balance  sheet 
ears,  so  that  on  the  busines®  :'*''ead,v  .  F.ebel  1yOde,  T.imiled.  show.- 

actually  hilled  or  in  sight.  Stiidebak- :  ha.nd.  with  an  addt- 

er  this  year  is  practically  as.sured  of  $7v5.  due  for  stocks  sold  f'lit 

the  sale  of  80, 000  cars,  even  if  no  new  rleUvercd  The  treasury  con- 

orrlei's  were  to  l(c  taken  in  the  second  1,411. (571-  shores,  thereby  show - 

half  year.  I.'ven  .vllow  in.g  for  tlioj  -Rg  sp  far  issued.  Ac- 

customary  seasonal  deel  ine  in  '■obime  g^,,  $6,695.  including 

of  husinesr.  in  Hie  l.asi  unarle.r  of  Ibej^,.,,,,,,  b.Tlance  of  purchase 

vear  n  sc  ni®  fair  to  expect  thfi<  total  L.aiJl'e.sje  propertir®.  W.l 


The  current  istue  of 

Gibson’s 

Fortnightly 

Mining 

Review 

nou  r€nd\  for  mailing.  hUI  contain 
interesting  information  concerning 

Clifton  Porcupine 
Dome  Mines 
Kirkland  Lake 
Lake  Shore 
McIntyre 
Schumacher 
Teck-Hughe* 
Porcupine  V.N.T. 
Wright-Hargreave* 


production  was  .April  7ih.  w  iicn  efo  |  nf  gU  mndcls. 


•  ales  foi  1"22  W'l'J  exceed  OO.Onu  c.irs 


financial  interest  in  the  development  I  xcliicics  were  produced  in  I"  ii'inrs.  I  xhe  deniaml  for 


of  Ihe  system  I  here  i:®  siii' 


Ii,v  .tune  22mi.  Hudson  .and  lys.sex  1  p,.pp  ,.;o  strong  and  is  likely  to  )ir  '.ro 


ON  POMER  LITIGATIO.N.i  =>  broader,  more  cn  opri-.itivc  and  oo' put  had  exceeded  last  year’s  total  i  a,.|.p„,„a,p,|  jp  the  later  month'  of 


.1.  IV®).  pTe®>dev*t  of  the  rnmpap 
poitjis  opt  (hat  work  resumed  ’nj 
,NpHI  of  this- year  and  that  this  work| 
i®  row  welt  under  way. 


11  \  nijr  non 
mntlitit  Its 
CO/"'  tnffnr 


int  nhcad\  on  nor 
tte  fo*  free 


Timmins,  (hit.  It  is  reported  here 
that  a  ''ompi'omise  niay  he  made  l>e- 
twceii  the  Holliiiger  Goiisolidaled  and 
Northern  I  'anada  Power  f'omp.iny .  in 
respect  lo  litigation  arising  onl  of 


I  more  valuable  spr\ icc  Ih  iti  r\ci-  he 


M  M  l>(RE(  TORS  EEH  TI  l>  ; 

S.  TRtMM  tV.S  no  V  RIM 


Homer  L.  Gibson 

AM*  1  OMn>T 
Hank  <•)  Hainillon  Ridg., 
T'lroplo, 


for  the  .vear',  1 0  'late  were  $801,040  Hic  pqwei  .shortage  of  ovei  a  .'ear:  Uollnwing  financing  earned  01 
as  compared  wYiti  $851,861  in  tlic  aso.  Such  a  compt onitse  vvoiild  leave  j  p„yg)  Sei  iirities  l^orporal ion  lu 


iift'ciurcd  .  ^  tomary  seasonal  recession  in  the  Ja.st  | May  }'I21.  As  is  usual  1 

Hudson  and  l.ssex  hare  rn.Hiyed  a  |  ,|,|g,.,p,.  102I.  rhesc  factor®  ''i'lifo,-  fhe  month  under  review  the  net 

remai'kahle  business  Ihin  far  Hus  p.xsent  this  .vear.  •!  was  'smiter  'than  that  for  April. 

latch  sales  weie  ,gic|)tpt  'han  ,  corporation  has  steadily  lTn-  yvbich  was  only  *1.318.772.  ! 

irony  moiuh  sime  .Inly  U  .u. ,  already  strong  financ.iaJ  1111110  not  earnings  for  the  month  ^ 

xreeded  .  lai  ell  ty  a  sub.stan- :  j,.^,  ypg,.  gj,,]  j,  j^ccon'l  largest  this  year.: 

*•*^1^’.  f  1  ~'oa  i-urterstood  has  at  the  present  time  the  result  was  the  poorest  for  any! 

istory  of  both  conipanies,  andj  $6.o00,pno  to  .$7.0(.10,00'!  more  month  of  May  in  over  ten  years, 

expected  to  esta  li.sh  a  new  |  approximately  $10..oon.-  ,\et  profits  for  the  five  months  of  . 

_ I  000  of  rash  and  sight  drafts  oacrie.l  this  .vear  arC'  $7,451,757.  a  deereas" 

~  j  in  the  haiance  sheet  as  of  Decenrher  of  $2,398,650.  compared  with  the  cor- 

TH  STOCK  EXCH  ANGE  :  31  last.  As  earnings  aie  now  pro-  resironriing  perioil  a  year  ago. 
ELECTS  NEM  PRESIHEM.I  gressing.  it  seetn.s  pi'Obable  that  hr  - - - 

,to.-At  the  annual  meeting  of'!'-  '''-T  ^^tudebakcr  wiH  , 

■nntn  «tncl-  i.'v  h-invc  I  ('  ,havc  in  nct  quick  assets  beJwoen  M  EI/E.AN  IF  (  AN  AE  IONS. 

r,f  u  "io  it'c-i/on  v-  < 'nninanv  !  ^Pd  $38.000.1100.  as  C'OiTt-  .'s ( .  ( 'atharipes.  Onf  -  Peter  Lyall  ' 

(at  .^.-.-  wioni  ,.V.  4  i  Picf'cl  "i!h  $28,726,337  at  the  close  ot  (.'on st ruction  Gomiiany  of  .Montreai 

'f  Iirmil  xtiterrx  ?  *'“.880.733  at  Ihe  end  has  taken  over  tDe  contract  of  com- 

Jio  has  ser’ved  the  statulorv  '  V 'm Pictiug  section  3  of  the  Welland  ship 

.  __  . . (  niobilo  field,  oajia}.  oil  ^vh/ch  ronstr'ictioii  hai' 


corresponding  jieriod  last  year,  a  i  Holliiiger  free  to  launch  its  constiuc-  Scotia  Tramways  &  Pow^i  Co  ,  yeai'.  .March  sales  wer 

decrease  of  .$5(1.821  or  -5  1*  per  tcni.l  ’•'’O  program  with  a  view  towaids  in-  Halifax,  some  weeks  ago.  i 


those  for  any  month  sime  .liily,  1920.1 


1  APE  RRETCF.N  EEECTKH  .  «  n».v.  as  co 

.N'pt  earnings  of  the  I'ape  Breton  now. 

Kl.ecti'ic  Gompany,  Limit«<l.  were  $8,- 

795  for  the  month,  of  .April,  as  com- 

liared  with  $8,437  in  April,  1921,  an  HAS 

increase  of  $357.  .N'et  eurnin.gs  for  Siimmersid 

the  12  months  .ending  with  .\pril  silver  hlack 

were  $86,190  asicompared  with  $9l,-  pepn  eminent 

413  in  the  samoperiod  a  year  prevt-  ranchers  at 


creasing  the  millin,g  plant  ".boo  tons  jj,gj  ,1^^.  follow  tng  lun  c  been  April  exeeecied  .Marcli  by  a  sub.stan- 


a  day,  as  compared  with  l.ooo  men 


elected  lo  the  Board  of  fii rector;-. :  G. 
MacG.  Mitchell,  of  G.  I’.  .Mitchell  at¬ 


rial  margin.  .May  sales  were  great¬ 
est  in  history  of  both  conipanies,  and 


sViwL'TGRV  ■nofited.’HaUrax:  W.  IT  Milner. 

HA>  HI-I',.N  bAIIM'AI  MIKA.  y|,„igj,.,,,.  „f  Royal  Securities  Corpor- 


Sons,  Halifax;  H.  K.  .Mahon,  of  ,\ia-  .lune  is  expeeted  to  establish  a  new 
hon's  l-imited,  Halifax:  \V.  B.  Milner,  reeord. 


Siimmerside.  P.l-M.  Production  or  ation,  Halifax;  and  W  G.  Pitfield.l 
ilvor  hlack  foxes  this  spring  has  Genera!  .Manager.  Royal  Securities 
een  eminently  .satl.sl'aclory  to  Island  Gorporation,  Montreal.  | 

ranchers  and  comparatively  few  I’he  Board  is  now  composeil  of  tliej 
losses  have  been  reporiod.  There  is  above  and  A.  Stuart  Pratt,  of  Sion,-' 


prospecl  of  hi 


to  &  Webster,  Inc..  TSostou.  who  i 


Inland  fox  lai'iiiors  this  vear  as  tlicie  sidcnl:  W.  H.  Coiert,  K.C..  of  Hali-  was  elected  president,  succeeding  -A. 


KURMfTT, 

PpORTEOUS 

'  1  &CO.  ^ 
1  STOCKS  BOND 
BROKERS. 

i  meHUPSjnMnmcsjoac  £xcMMim 

JOHN  Sira;  MONTREAL 

8-IEUBMONE  MAJN  a38fir» 


is  a  constantly  grow  ing  demand  rroin  fax.  who  is  Viee-Prosident ;  H.  !|, 
diflerent  part.®  of  Canada  and  the  Hunt,  of  Stone  &  Webster.  Inc..  Bos- 
Cniicd  Slates  lor  I'cgistercd  animals  Ion.  and  .\.  .1.  .Me.Mlister  and  W  .  i, 
for  I'oiinriation  I'reedlng  stock.  i  B.  Griswold,  of  New  York. 

... -  .  _  I  The  financial  position  of  die  Nma 


rORONTH  ST0(  K  E\(  H  ANtH. 


Toronto. — .At  the  annual  meeting  of 
the  Toronto  Stock  I-lxchan.ge,  .1. 
I''rascr,  of  F.  H.  Deacon  ,k  Gompany. 


(  A.NAMA  I, EM  BRITISH  ! 

t.On  RM1ENT  OYER  BlLLlO.V.j 

(lt*aw,i  -  I  'anada's  adiances  to  the  I 
Tnip'ri.<!  Government  from  .Au.ru?*,! 

to  .5 pill.  1922.  totalled  $1,041.-1 
721  877.6'*.  'aiTordlns  *o  inJormaiion 
uipptle'l  in  'he  Houte.  This  figur*; 
'I'd  not  ill' lude  moneys  supplied  M 
'be  Tinperiai  (!0''ernment  and  dis-' 
bursed  un'lei  the  supervision  of' An-j 
adian  officials. 


Scotia  Tramways  &  Power  (  ompany  sel 
has  maleri.ally  improved  during  iiiC|  Du 
last  six  months,  and  through  .dcadily  I  Co 


auto-  plctiugi.ecii.ni3  0f  ihe  Welland  ship 
i  limit  of  two  vears.  as  pre®?, lent.  ,  Held.  canal,  on  which  construe  ton  has 

■  ,  Other  officers  arc  dm  following:  -  pt'actican.v  at  a  standstill  foi 

Neva  Vice-president,  Kohl.  Gassels.  of  ('as-  !  >•  T»  4''  E  VRMMtS.  jover  a  month.  1  he  contractors  pro- 

^^ir\\  Bio^vno  &  Co,;  sroroijirv.  a,  Mi  Caniinas  of  \nv;i  Scotia  Tr«niu-eysl^„‘^  on  a  iar,c  foitc  of  men 

ioC|  Duncanson,  of  Duncanson,  Howp  &  ,  A-  Power  Company  for  May  ®how  1  1  '*^'‘**  fo  the  (.apacity  of 

adili  lco..  treasurer.  G.  G  Mitchell,  of i  considerable  increase  over  lasit  year.  Pant. 


carnal,  on  xvhich  construction  lias 
been  practicany  at  a  standstill  foi 
over  a  month.  The  contractors  pro-  ' 
pose  to  put  on  a  large  force  of  men 


the  plant. 


last  six  months,  and  through  '.dcadih  !  Co. .  treasurer.  G.  G  Mitchell,  of  I  considerable  increase  over  lasit  y  (vir.|  * 

increasing  earnings  and  decline  im  Blouse.  Mitchell  &  Co.;  com  mi  dee.  ;  Gross  showed  a  slight  dorreasn  ''’n’  B.41  hhin  1  nm 
operating  expenses  the  company  is  :  Avern  Pardoe.  of  Avern  P.aidoe  &  |  redurtion  in  operating  expenses  re-,  ‘  ' 

"ovking  into  a  strong  position,  Co.:  A.  D.  Morrow  .  of  .A.  D.  Morrow  :  sullr-  'n  net  earning®,  after  taxes  »od|  pu,.  j 

- - - - - -  ii(o  and  E  Abbes,  o! -A.  P.  AmeE.' available  for  inle’-eri  of  $23,488.  agl  '.I 


Investors  in 
Mining  Shares 

should  send  for  a  copy  ol 
our  Mining  Handbook 
It  is  a  complete  reference 
file  of  the  North  Country 
I  in  convenient  pocket  size 

t  and  is  quite  the  handic.si 

publication  of  this  nature 
we  have  seen. 

The  coupon  below  will 
.secure  a  copy  for  yry; 
without  cost.  .'®eiid  fot 
it  to-day. 

Simons,  Agnew  &  Co. 


LIST  BIRD  rRErFFFLD. 

Toronto. — -Arrangements  h.a-.  e,  pesn 
mad?  .ind  s'ateraents  prep,® red  re,  , 
application  to  the  Toronto  fl-*',!'.  !.  r>- 
ebang®  for  listing  7  per  cent.,  '-iiinu- 


FITS  ?«n$MAR!>F  (  ABLE 

FFO.M  LVLAVIOIM'LANP  (TOT“r 

Clarence  H.  Jlackav.  presidc-n.)  '’! 


lativp  pref'=rrrd  shares  of  Bird  5- Fo?t3!-Te!pg!'aph-Comm?rcia.’ 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  Tear  fur  rcKUlur  wcrklx  drllrcr;  to 
a'  C'liniidiuii  oddroai. 

'rilli  FINA.Nt'IAI.  TIMI-’.S  I’CBLISHIMJ  fO.,  LIlUI'l'GU, 

Montreal. 


Limited,  upon  completion  of  dirtilbn 
don  of  the  present  issu?. 

The  shares  are  now  being  offerd 
by  A.  H.  Arne.®'  <  ompany  ,  to  yie'.d  ' 


i-item.  ha®,  announced  the  piircha®?! 


!  available  for  inlereri  of  $23,488,  ao 
I  compared  w  ith  .*835  'n  Ma’,  1971 
'  Surplus,  after  bond  interest  and  -sl-nk- 
:  ing  fund  amounted  to  $5,754,  compar¬ 
ed  with  a  deficit  of  over  .$16,ocio  f'sr 
i  th®  corresponding  month  la®)  I'ear, 

i  CAN.  FY^,  EAEVIYG?., 


■irniDgs  of  the 


from  the  Crovemmem  of  N'-wfoiind-  j  National  Bailway?  tor  tb 


investors  8  per  rent...  and  It'ey  vepori  ,  ig^j 


land  of  the  submarine  rab'e  extend¬ 
ing  from  Carso.  N.S..  to  Newfound- 


andj  O^ODXVG  OPERAnoyf;. 

rhilarUinliia-.  —  With  op®rat!ou®i  «  i; 
97r  expanding  Baldwin  Loco- ; ,  ,  .  . 

m]i.  motive,  has  ’Aken  on  l.oon  additional 
f»ar-  I®'',  force  now  con¬ 
fer  6.4C'3  w-orkerc  Operatton: '  yam? 

ear,  runniu.-  ahou*  35  p®r  cent.  com-| 
paroij  irjtij  30  per  cent,  maintainedi 
■  sincf.  (jje  Kaginping  of  this  year  xnd  i 
a  low  point  of  betw-een  20  r<=r  cen) 
na-  and  25  per  cotit,  somewha)  less  than  ; _ ) 

eek  a  y  ear  ace  Jp  rec^nf  xcaoks  tncon-  •HBHi 


Members  $>lon'la.jd  Stock 
Exchange 

McRTyyoy  fi  dg,.  TosoyTO 


ending  .Tune  21  were  $1.'*97.672.  an  mg  bu.®inp.®s  has  been  taken  oq  ’.at 
meiTHse  ot  $25,526  over  Ibe  rones-  about  the  .same  rate  of  shipment®  ®o 


that  till'  issue  is  being  favorably  re- 1 
reived  with  orilors  coming  in  from 
widely  scattered  points  in  good  \ol- 
ume. 


MackaVdalfme  '’of  i  have  held 'imuncl  Ihe  $1(?^^^ 

;Sa;.d  i.,ve  e,';,e,c,'  Into  T.o.Nbe-iorJei'.'.TnT  ‘ins, 


Knclonpd  find  . Inr  $ 

for  whirh  Kpnd  The  Fiiiiiiioliil  Tinien  for . 


companies  and  the  Goyernment  of  1  ,$  js.SOS.23:i.  a  decrease  of  $( 
Newfoundland  have  entered  into  a  for  the  corresponding  perio 
traffic  agreemeui  uiwler  the  terms]  year. 

of  which  all  telegraphic  traffic  into!  - - _ 

and  out  ot  N«wfoundlaud  handled  by  Gross  traffic  earnings  of  th 
the  Goveniment  Lines,  will  be  ex- 1  dian  P.nciOe  Railway  for  the 


St'HSrRirTIOX«:  In  Unnnda,  $.1.0(1  n  yrnr!  SI.7S  for  »U  mniithH.  In 
Great  Britain,  J2»,  a  year;  7«.  for  »ls  months.  In  I'liiied  States 

.10  a  .''•‘ar;  tor  *(:«  moiithfi. 

Make  all  Cheques.  Drafts  and  Money  Orders  iiiiyuble  to  the 
Company 


rOROATO  HARBOR  DEEM  1 1'.  a-i  dian  PamOe  RX^trtr  w^^  '"''ded  hetween 

Toronto.  -  The  Toronto  Harbor  ch  inged  hetween  the  two  interested  ;  ended  .lune  21  amounted  to  $‘*  969  -  •'’J0i,.n  and  domestic  account. 
Commission  has  a  deficit  of  $2,587.-  , artier  This  traffic  Hgreement  wilCOOd,  against  .*3.27(1.000  a  ye°  r  ago.  a  ^>1.®  .^0""’«‘rn  PacDc.  'prosperity 
033.  accumulated  since  1917,  accord-  into  effect  July  1si,  and  will  re- 1  decrease  of  $305,000.  special  has  1  cached  Houston,  T  ex:is, 

ing  to  City  .Auditor  Scott's  report  for  j  ;!tore  comi'ftiHve  (.elegraphic  service  -  ' 

the  year  ending  1921.  the  deficit  be-  ’ poiwepn  the  United  Slates  and  New-  Grand  Trunk  gross  in  the  same  7 ’t, ?P 

ing  made  up  of  debenture  ci.arges  |  ,  .nTm-  i  $2,146,607,  as  compared  ''’■''he 

and  debt  redemption  provisions.  The  I  _  '"  itl*  $2.(.30..561  a  year  ago.  an  in-  ^^oothern  Pacific  wH  he  -'^h'lMiod  in 

surplus  of  operations  over  the  ox-;  ,  .  kiRi.'w.|.|iv  iiiin  I'rnit  j  crease  of  $1 15,046.  pa.is.  e„inning  .lu  y  s  They  will 

tended  period  provides  for  only  ti  ;l  A14BEMOS  IHREI  lOR.  j  -  make  their  west  over  different  road.s^ 

per  rent,  of  the  interest  and  ,as  .q  rp- 1  .^t  a  meeting  of  the  directors  of  j  E.A'rE  ri,EAR(\GS.  n-.iH7-.,7^7ii'!t 

suit  Ihei-e  were  no  current  funds 


c  c.itT'jo.,  -'‘‘“Oary-  1  to  aalo  i^s  have  held  around  the$1(!,ooo. 000  mark, 
r’  $6^Sli.4.8  Lurgcst  recent  single  order  was  for 

6poading_  period  last  ten  engine.®  for  the  Nashville,  Chat-  - 
tanooga  and  St.  Louis  R.R.  This  or-  ‘ 

(..ofi;,.  _ _ .  ,  .  ^  ‘lor  approximates  $500,000.  AVoi  k  on 

an  placiOe  Railwav^foi”  the*^  w7e^k  f  evenly  divided  between 

ded  June  21  amounted  to  $2  96^.-  domestic  account. 

0,  against  *3.270  000  a  ve^r  q.m  a  t'OUthern  Pacific,  “prosperity 

■crease  of  $305  000  '  special"  has  reached  Houston,  Tex:is,  | 

_ _  according  to  .advices  received  hyi 

Grand  Trunk  gross  in  the  same  remaining  thirty  en  ' 

rind  u  ik  S'), K'nes.  which  Baldwin  built  for  the 


Ashestes  corporation 


make  their  west  over  different  roads. 

The  twenty-five  loromniive.®  which! 
Baldwin  b'diii  for  the  Patagonian  ■ 


SERVICE 
PELLS 
UCCESS 

Uver  since  '®iir  organizafien 
has  been  established  we  have 
earned  a  reputation  of  being 
correct  in  our  predictions  in 
various  stocks.  Readers  of 
our  “Market  Indicator"  know 
what  stocks  to  buy  and  what 
stocks  to  sell.  If  you  are  in¬ 
terested  in  the  stock  market 
vou  should  not  miss  a  single 
copv.  If  you  are  not  on  our 
mailing  list  write  u,®  at  once 
and  a  copy  of  our  ".Market  In¬ 
dicator  "  will  be  sent  to  you 
free  every  week  upon  request. 
No  obligation  on.  your  part. 
Just  cut  this  ad  and  mail  to  us 
your  address. 

>VM.  B.  LAXiHORST  &  GO. 

Mock®  and  Ronds. 

IJ.l  I  IBKRTI  ST..  VEW  VORK. 


tancUUmi  Sherbrooke  cle.aring,®  for  the  week  Railway  are  now  being  loaded  at  the 


available  to  prox  ide  for  ntliei  (.letieri-l  Limited.  J-  Gook.  ix.t  ..  Montreal.  rivUng  22nd  .tune.  1922,  $1,0.38 .566  7.a  ■ 
*ur?  charee.®  and  for  the  repa.miem '  w  q®  elected  dlreeior  to  replace  the  tola'  for  rovr.  week.'SUce  lO"!  $1 ! 

j  late  Thoe^  losS  b'SS.ST. 


coiYipany?  Fjdd> stoiip  plant.  Ovd^r,  npw  (Jcsi^rii.  tb®  ®D£in®“  w'nric  roin 
for  these  enginet  «3-,  confirmed  onlpieie'i  and  ready  for  chipment  u.i 
May  11th  and  although  n  required  ^  month. 


